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b^sMfiitofredl -turmoC last 
Bight . as V troops' rampaged 
tie southern of 

Aims cheating gapportinr the 

Shah.- - - DaKw -of people were 
reported;4eadL ; . . .-V 7-A- 

traders- on ail sides 
waned of at -possible Uoiodbatb 

in - the wdbC.-<rf .-tite tjepartxire of 

^ aff «i 

of Egypt-, : - NA • • - . ' ;-':•. 


• EQUITIES weakened on con- 
cern -over the Government’s 
spendins pUns and moves on 
pay and ' industrial problems. 
FT Z&share index dosed 7.5 
/down -at the day’s -lowest 
of 4744- - - " 

j* GILTS- Loags also closed at 
the. . day’s lowest,, with faUs 
extending" 1» J. Snuts losses 
ranged" to. .-f. 1- Government 


. . Other . devdopBientsr Itran's 
Justice l&s e&Brzd his 

itaignation: seven ambassadors 
—-^cfadiag tfcose>t 9 ,tite UK and 
the U-S.— h«va teen sacked; 
exiled ':• - opposition •- leader 
AyatoDah .2UMnnefaif urged sup- 
-pbrtew fovc&me- strikes and 
disr^tte AvY v - 

... Deatfc toH Jn^the ^rthqnake 
whit Idt . iwrth^ess^ Iran an 
Lgbt has risen- lo at-, 
jfage S E 7 


at a new 1S78/7? Iw of 67.5L 
« GOLD rose $71 to $228S, 


iperrmaouneo: 



The sevesL-wedc. strike by ^OOO 
pirndneaJ joTxrnaliists was called , 
.aff^ sl«?t night; and newspapers 
Shohld resume normal pufiHca-r 
tmnby'Mnxiday. . , 

The ejeadiye-of tte' Natioiial 
TMorUof Jounjalls® end^t the- 
ste^ 'aftEr -teoQKh delegates 
had voted tdlaccept ah, offer of 
14.y per *xn£: * v . -j 



Callaghan calls in union leaders 


Mr. James Callaghan called union leaders 
Mr. Len Murray and Mr. Moss Evans to 
Downing Street last night as the declara- 
tion of a state of emergency grew more 
likely. The Cabinet will discuss the 
matter today. 

The Prime Minister told Mr. Murray, 
TUC "General Secretary, and Mr. Evans, 
general secretary of the transport 
workers, of the provoking difficulties 
caused by secondary picketing, especially 
hitting food supplies. 

The Road Haulage Association took an 


initiative towards ending the dispute by 
announcing that subject to tough condi- 
tions, It would be bound by the findings 
of the Government's Advisory, Concilia- 
tion and Arbitration Service if it was 
called in. 

Public service unions gave Mr. 
Callaghan’s pay concession to the low-paid 
a lukewarm reception. Their plans for a 
national one-day stoppage op Monday will 
go ahead. It could spill over to Tuesday 
and some workers have said they will stay 
out Indefinitely. 


Mr. Hurray called In Hr. Ray Buekton, 
the train drivers* leader, for talks last 

night, but the move came too late to have 
any dunce of averting today’s national 
rail stoppage. 

Exports worth nearly £ 100 m a day are 
now thought to be held up by toe lorry 
drivers' strike. Food : retailers and pro* 
dueers are particularly badly hit. But 
manufacturing industry appeared to be 
coping witit. some of the difficulties, and 
was delaying some planned lay-offs. 


Government ready for 
State of Emergency 


BY RICHARD EVANS, LOBBY EDITOR 


after Tuesday's successful UJ5. 
gold auction. " • 

# STERLING rose 4fr points to 
$2j0Ofi&. Tcnde-weighied. index 
widened to #3.4 (634). lk>flar's 
depreciation* wax 9.0 (8& per 
cent ; . r \ :■ t ' '• 
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isttetnational action 
iThe Cfthdnct of 
hey market 
/officials are also 
showing-tomeaslng interest, in 
-auoh. a.-devel(^nnent 

Pag^ Pages 32 and 35 


THE GOVERNMENT is poised 
to introduced a State of Emer- 
gency after reports to Ministers 
yesterday that the distribution 
of goods, particularly of food, 
was deteriorating rapidly in 
several parts of the country. 

Following consultations be- 
ween Mr. James Callaghan and 
senior Ministers last night, the 
Cabinet will assess the situation 
this morning to decide whether 
State of Emergency should be 
introduced immediately so that 
troops can be used to move 
eseential supplies. 

The Prime Minister called to 
10 Downing Street last night 
Mr. Len Murray, general secre- 
tary of the TUC, and Mr. Moss 
Evans, general secretary of the 
Transport and General Workers’ 
Union, to which the striking 
lorry-drivers belong, to explain 
the predicament the Govern- 
ment was in because of con- 


tinued use of secondary 
picketing. 

There seemed little hope 
among Ministers that either of 
the union leaders could exert 
much more influence over the 
pickets to ensure that they 
obeyed TGWU instructions to 
abandon secondary picketing, 
the picketing of companies not 
directly involved in the dispute. 

There was a sharp change of 
attitude within the Government 
as the full impact of the picket- 
ing became apparent, with 
claims from food manufacturers 
that supplies would soon dry up. 

Few MPs now doubt that a 
State of Emergency is inevit- 
able, not only because of the 
road haulage dispute but also 
because of threats to water sup- 
plies and ambulance serices. 

Troops were back on/ stand- 
by alert If a State of Emer- 


will be moved rapidly to ports 
and food storage depots to be- 
gin the massive task of moving 
supplies to shops and factories. 
. But Ministers stressed that 
only a fraction of normal sup- 
plies could be transported, and 
that these would have to be dir- 
ected to a limited number of 
key areas. 

. A declaration, which would 
have to be approved by Parlia- 
ment within a week or so, 
would give the Government 
powers to commandeer vehicles 
such as freezer container lorries. 
Troops would be able to use 
■their own vehicles without a 
declaration. 

Part of the reason for de- 
claring a State of Emergency 
would undoubtedly by psycho- 
logical. As well as ensuring 
essential supplies it would be a 
means of bringing maximum 
public pressure on recalcitrant 


gency is declared servicemen 
Rail strike is on and public sector unions react to new pay policy Back Page 
labour news Page 8 • Effects of lorry strike Back Page and Pages 9 and 10 f 
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4, FRANCE’S trade balance 
; Xsmm into a seasonally-adjusted 
r Sfevea peopfewerelnjured whe&: •.surplus^ t>f ■ FFr 2.5bn (about 
■toa. London underground trains. j£295m) in 1978, after two years 
cojfided . an the -Cemral Une ;- of • , successive deficits, the 

.'Trade Ministry an- 

s^T<ftare -.had .been : sjSpat?' bounced. . ' . 
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hearing 

ismeh. charged with 

involving i 
• fotri of ^0m:ih connection with 
^London ahd' County. Securities; 
7 which, t^ffapsed five -years ago, 
:' wetfe reo^anded until April 23 at 
.7 vB^Steret co^^Httei.\ . 
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- South Africa's representative 
in Braztt has been instructed to 
repossess Jtbe . passport of Dr. 
^CheT Rboodle, a key figure in 
the .scandat w -over -rmisuse of 
^njd&f.vRr; - IQioodie Went' to 
: November, . just 

he&u^-h^-passport-was due to. 
-be 'wil&lrawm. ;; 


cut 


wCl .riop selling five-star 
Petrol in; toe UK at toe end of 
March. - The' grade. accounts, for 
less .than 1- per cent of the 
market 'and Shell and BP made 
khnilar moves last-year. 


BIG London clearing banks 
, are fanning to reveal more 
about profits and bad debts. Tbe 
mew apjSttmch will be announced 
id a policy ‘ statement being 
.drafted for publication by the 
Committee of London Gearing 
Bankers. Back Page 

•ffi PENDING price rises for 
beet;, getfbliand- electricity, are 
likely ot be" put into -abeyance 
following ■ toft Governments 
decision to remove most of tbe 
safeguard regulations front, its 
price control powers. . r 
Page. B - 

' ACAS toould give priority to 
extending collective bargaining 
over the general duty of improv- 
ing industrial relations. Lord 
.Defining, ^tester of the Rolls, 

. Said jin the Appael Court 
Page 8 yJ 

Singer threat 
is lifted 

- •.■THREAT hanging over Singer 
UK's Clydebank machine plant 
was. lifted after wooers 
reversed ; -an earlier decision 
rejecting productivity Improve- 
ments, "said by toe company to 
be essential to the factory's 
survival. • Page .7 

• BRITISH Caledonian is plan- 
ning to introduce new scheduled 
flights between London (Gat- 
wick) and Stockholm as soon as 
possible. Page 7 


destxuyda 600 . tons of 
oottoa'-gc ipsvd<to' docks. 

China fet offering cash awarda 


toe internatiouaf news 
‘ ^clednd.' ^r Denis 
chairman. . Her eon- 


CORf PARIES 

• jffENUEYS pre-tax profit rose 
32 per cent, to £5.7ni (£ 4 .32m) 
on turnover of £19im (£160m) 
excluding, car tax and VAT. 
Page 28 . 

W ANGtCIA TELEVISION In- 
creased - .pretax profits to a 
record £3^3m (£2.67in) on turn- 
over of £20^2m (fl 5.76m) for 


thnt^^-*ehSiniKm ,an^ ' editor- ■ the year ; ended October 3L Page 

in Sri T^nka ♦ / AtlTAIIA, Italy's State- 
ri/o cent- of tneir L • owned national airline, expects 

of T^lm (£6.5m) for 
M^ d^ r; ^en *olicei in New little changed from the 

' -■ * • previous year's figures, " 

Page 3S .. _ 

• MAGNET AND Southerns 
pre-tax- profit rose to £9.32m 
(£7.ttn) on turnover of ffidlm 
(£SL12m> for tha, half-yemf to- 
September JO. Page 30 


DejUtij/fired- on- a mob txying to 
break into a baidt 

Spcito Atidran ^ spent weds 
prayingfmrrain.lWhenlt cMne, 
toe accombanvxng 
kaled bis wife * ' 

law. ;t 



BY NIOC -GARNETT, LABOUR STAFF 


AN UNEXPECTED. • initiative 
aimed at enlng tbe road haulage 
^dispute was znae yesterday by 
'thft mnployers sie, which told toe 
Government that it was pre- 
pared to go -to independent 
arbitration. 

■Tbe Road Haulage Association 
informed the Department of 
Transport and the Advisory, 
Conciliation and Arbitration 
Service, that it would accept 
arbitration “ in the interests of 
toe nation.” This move followed 
a meeting of the association's 
national committee of regional 
negotiating chairman. 

'. - It was tied, however, to tough 
^conditions being met by both 
the Government and the unions. 
First toe association wants the 
Government to take no action to 
restrict road haulage rates, ’ as 


it has been threatening to do 
following publication of a Price 
Commision report criticising the 
industry’s efficiency. 

Second, it is demanding an 
immediate return to work by the 
strikers estimated to number 
more than 40,000, on the basis 
of the employers’ 15 per cent 
pay offer. . The union is claim- 
ing 23 gpr cent 

Third, both tbe Transport and 
General Transport Workers 
Union and the smaller United 
Road Transport .Union, would 
have to accept the arbitration 
settlement 

At first sight the proposal 
seems unlikely to be approved 
by senior union officials. Tbe 
transport workers have 
appeared confident that they 
can win tbe dispute, even 


though the number of indi- 
vidual companies — 200 — where 
it claims to have concluded 
settlement is very small com- 
pared with the total in the 
industry. 

Robin Reeves,- Welsh Corres- 
pondent wites : Mr. George 
Wright the TGWU Welsh, 
regional secretary, reported that 
eight companies had signed new 
pay agreements with the union 
at £65 for a. 40-hour week. 

Out of a onion survey of 50 
haulage companies in tbe South 
Wales and Wrexham areas, 28 
indicated they were ready to 
pay £65, but not settle indivi- 
dually, another 12 said they 
would settle between £60 and 
£65. Only three companies 
insisted they could pay no more 
than £60. 


strikers ignoring toe advice of 
their leaders. 

Some Ministers are still 
opposed to declaring a State of 
Emergency. 

Mr. John Silkin, the Agricul- 
ture Minister, said last night he 
“would come down against” a 
State of Emergency. 

There is growing appreciation, 
of the political dangers facing 
the Government because of the 
stranglehold on tbe economy 
being -exerted by the unions. 

Mr. Callaghan warned Labour 
MPs yesterday with remarkable 
candour of the tide of public 
opinion now running against 
union disruptive tactics, which 
could give tbe Conservatives 
victory at the coming General 
Election unless the Labour 
movement put its own bouse in 
order. 

At tbe same time Mrs. Mar- 
Continued on Back Page 

i Road haulage pay Page 7.0 Other 
Parliament Page 10 ■ 

Pay claims 
held back 


Eight pay settlements. Involv- 
ing. more than -50O.OOO 
workers, breached the Govern- 
ment's Phase Four guidelines, 
the Department of Employ- 
ment said yesterday. 

Department figures re- 
inforce the view that many 
employees are delaying settle- 
ments until a dearer picture 
of the going rate emerges 
from present disputes. 

In the first 51 months of the' 
current round only L5m 
employees have settled, com- 
pared with 2.4m atthe same 
time last year. 

This has meant an 
artificially low increase in the 
index of average earnings. 
The year-on-year Increase to 
November was 13-2 per cent 
compared with 14.7 per cent in 
September. 

Details, Page 8 


Expenditure 
plans ‘depend 
on inflation 9 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


GOVERNMENT plans for a 
steady growth in public spend- 
ing over the next few years 
depend on keeping inflation 
under control — and failure will 
mean “less growth, less public 
expenditure and more un- 
employment” 

This was stressed yesterday 
by Mr. Joel Barnett, the Chief 
Secretary to the Treasury, at 
the publication of tbe White 
Paper on the Government's 
spending plans up to 1982-83. 

Mr. Barnett said that the pro- 
posed relaxation of pay policy 
to help the low-paid would be 
reflected n adjustments in cash 
Imits. But he maintained that 
these limits would remain con- 
sistent with existing monetary 
targets and the White Paper 
plans in volume terms would be 
unchanged. 

The White Paper states that 
the planned 2 per cent a year 
increase in tbe volume of spend- 
ing is intended to be within the 
growth of national income and 
output, discussed in terms of an 
illustrative range of 2 to 3 per 
cent a year. The plans are also 
supposed to be consistent with 
tbe attack on inflation and 
general economic strategy. 

The discussion of tbe possible 
development of the economy, 
an innovation in this White 
Paper, sugegsts that . even on 
optimistic assumptions about an 
annual growth in pay of 7 per 
cent or less up to 1982 tbe ex- 
pansion of output may at best 
be sufficient only to keep un- 
employment roughly stable. An 
unchanged total is assumed as 
a broad working assumption in 
tbe estimates of future unem- 
ployment benefits. 

On the assumption of an 11 
per cent annual rise in earnings 
up- to 1982 tbe rate of price in- 
flation would remain close to 10 
per cent, tbe rate of output 
growth would slacken sig- 
nificantly; unemployment would 
probably rise and toe sterling 
exchange rate would decline. 
Moreover, a stricter fiscal policy 
would be inevitable. 

Mr. Barnett conceded that 
“ the 2 to 3 per cent growth rate 
of these projections was in any 
case substantially below the sort 
nf growth rate that we had 
earlier hopes for when looking 
to the opening years of toe 
1980s.” This is partly because 
of the relatively gloomy view 
taken of toe underlying growth 
of output per haed, which has 
slowed substantially since tbe 
mid-1970s recession. , 
Consequently, in spite of a 
faster growth fo labour supply 
toe up- to 1973 and with 
the benefits of North Sea oil, 


MAIN POINTS 

• Public spending projected 
to grow by 2 per cent in 
volume terms In 197S-79 com- 
pared with current financial 
year and by 4.5 per cent 
if expected . shortfall is 
excluded. 

• Totol planned expenditure 
of £68.1 fib n in 1979-80 
roughly the same as proposed 
in toe last White Paper a 
year ago. 

• Pattern of spending little 
changed with main increases 
in child benefits, employ- 
ment measures, health, educa- 
tion, and law and order. 
These rises covered from 
previously unallocated provi- 
sions and from reduced 
borrowing needs of nationa- 
lised industries. 

• Projected growth of spend- 
ing in 19S0-81 and thereafter 
of about 2 per cent a year 
but later figures increasingly 
provisional. Large and grow- 
ing contingency reserve to 
provide flexibility. 

• Continued growth in cur- 
rent expenditure, especially 
transfer payments such as 
sodal security benefits, but 
broadly constant volume of 
capital spending over the 
next four years. 

• Above average growth in 
spending on defence, overseas 
aid and employment services. 
Sodal security, health . and 
personal sodal sendees, hous- 
ing and law and oa&er all 
planned to rise in line with 
total. Bat spending on trade 
and industry projected tr 

decline. 


the expansion of productive 
potential is unlikely to be much 
above its pre-1973 trend of 
about 3 per cent a year. 

Many outside commentators 
believe that even the high earn- 
ings projection in the White 
Paper may be too optimistic' and 
the present plans may in prac- 
tice prove to be toe basis for 
future changes in fiscal policy. 
Continued on Back Page 

Details Page 26 and 27 
Editorial comment and 
Economic Viewpoint Page 24 
Political assessment Page 25-' 
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Eagle Star joins bid for EPC 


.BY JOHN BRENNAN, PROPERTY CORRESPONDENT 


EAGLE STAR Insurance has 
stepped into the bidding for 
English Property Corporation. 

, . EPC, Britain’s second largest 
property group with book assets 
of £77 Om, is already fiercely 
resisting a £40.4m, 37p a share 
cash takeover hid from toe 
Butdi property company, NV 
Beleggingsmaatschappij We- 
rekjhave. 

-•■Now Eagle Star, which holds 
272 per cent of EPC’s equity 
and shares- a chairman and 
several directors with toe 
group, has weighed in with an 
approach, announced yesterday 
with 'a view to holding dis- 
cussioijs which may lead to 
^offers' by Eagle Star for fbe 
whole- of the issued share 
capital and convertible loan 
capita! of EPC' not already 
owned, by Eagle Star. 


• EPC shares gained 4fp to 44p 
on tbe news while Eagle Star 
shares shed 3p to close at 132p. 

Mr. Stanley Honeyman, EPC’s 
chief executive, said last', night 
that, despite the group’s long- 
standing and close links with 
Eagle Star, be and his fellow 
directors would treat any. offer 
from the insurer on an objective 
basis. . “ We are here solely, to 
represent the interests of the 
EPC shareholders,” he said. 

Sir Denis Mountain, chairman 
of both groups, and his fellow 
joint directors, will take no part 
in any discussions at EPC. But- 
Mr. Philip Shelbourne, EPC’s 
deputy chairman and an Eagle 
Star director, did not participate 
in discussions at Eagle Star 
which lead - to yesterday’s 
announcement As a result, he 
will be free to consider the 


approach on the property group 
Board. 

Morgan Grenfell, tbe -mer- 
chant bank acting for Wereld- 
bave, said yesterday: “ Whatever 
happens now EPC’s days as an 
independent company are num- 
bered.” 

The bank, which has so far 
received a trickle of acceptances 
for Wereldhave’s offer, said that 
it would certainly seek Takeover 
Panel permission to extend the 
dosing date for Wereldhave’s 
bid beyond February 5 if Eagle 
Star and EPC’s discussions 
carried on for some weeks. - 

Hill Samuel, acting for Eagle 
Star, believes that it may well 
take a couple of weeks to 
assemble the necessary informa- 
tion of EPC and rather longer if 
a formal offer is decided upon. 

Lex Back Page 
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A little bit of magic can work wonders .- . . 
but expertise works even better. 
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Brussels seeks Romania trade pact 


BY GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission The move is, however, a 
is to seek a mandate from the politically sensitive ’ one, for 
Council of Ministers to open Romania's decision to make its 
talks with Romania on a wide- own trade arrangements with 
ranging trade pact The the Community coincides with 
announcement in Brussels came' recent tensions between- Bucha- 
on the eve of French President rest and Moscow and must also 


Romanian trade deal would not, that the Romanians are parti- 
unlike the associate status cularly keen to favour, it is 
enjoyed by most Mediterranean thought in Brussels, range from 


M. Valery Giscard d’Estaing’s 
two-day visit to Bucharest, while 
tile launch of the negotiations 
has been underlined here by 
prance as a major goal of the 
six months’ presidency of the 
Council that it began on 
January 1. 

The negotiations ace expected 
to begin in the second quarter 
of this year and could result In 
what Commission officials are 
describing as a ** substantial 
change in Romania’s relation- 
ship with tile EEC,” 


be set against the background 
of the EEC’s continued refusal 
to sign a trade deal with 
Comecon as a whole. 

Romania would be the first of 
the Comecon countries to estab- 
lish a bilateral pact with the 
EEC on general trade, as dis- 
tinct from the narrower agree- 
ments that now exist between 
some Comecon countries and 
the Nine on steel and textiles. 

Commission officials have 
emphasised, however, that a 


countries or the Lom* Conven- 
tion with third world countries, 
imply political relationship with 
the EEC. 

If successful, the trade 
package would cover 85 per 
cent of Romania’s external 
trade, with ‘only agriculture 
and fisheries being excluded. 
Hie trade conditions that will 
be discussed -fall into three 
broad categories; the total aboli- 
tion of EEC quotas in some 
areas, the suspension of quotas 
in others in return for voluntary 
restraint by Romania and the 
overall enlargement of AyisHng 
quotas. 

The manufacturing industries 


footwear to furniture, electrical 
goods, chemicals and refined 
petroleum products. 

Exploratoiy talks on a deal to 
liberalise EEC-Romanian trade 
began in Brussels last Uuly at 
Romania's request Since 1972. 
Romania has been the foremost 
member of Comecon in nego- 
tiating its own trading arrange- 
ments with the Community, the 
general preferences that it won 
from Brussels in 1974 were 
followed in 1976 when Bucharest 
was the first eastern European 
government to sign a textiles 
pact with the EEC. Last year 
Romania also agreed a steel 
pact with the Community. 
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Poncet insists on MCA limitation 


r • 


BY GUY DE JONQU1ERES, COMMON MARKET CORRESPONDENT 


THE FRENCH Government yes- 
terday outlined a generally low- 
key programme for its EEC 
presidency, amid scant signs of 
progress towards an early solu- 
tion of the deadlocks blocking 
the start of the European mone- 
tary system (EMS) and the im- 
plementation of this year’s 
Community budget 

Despite sometimes hostile 
questioning by members of the 
European Parliament, M. Jean 
Francois Poncet the French 
Foreign Minister, stood firmly 
by his Government’s demands 
that the EEC’s system of financ- 
ing farm trade must be altered 
before the EMS could begin. 


welcome found little echo else- 
where. Indeed, Herr Fellermaier 
strongly criticised' the council 
for allowing the EMS to become 
embroiled in the dispute over 
HCAS. 

While pledging his Govern- 
ment to seek solutions to these 
problems, M. Francois-Ponset 
also set out a listi of priorities 
for its six-month presidency 
which was patterned ' largely 
according to the timetable 
already laid out for the EEC 
during the first half of this year. 


particular the need for the EEC 
to conclude as soon as possible 
negotiations on a new trade 
agreement with Yugoslavia and 
to adapt its existing association 
agreement with Ankara so as to 
provide Turkey with “ all the aid 
which it is entitled to expect" 
Despite the increasingly 

intransigeant stand taken by 
both sides In the dispute, the 
European Commission may 

launch a mediation attempt later 
this week. It is understood to 
be considering proposing a com- 


Council would accept that a 
budget bad, in fact been voted, 
in exchange for the approval 
by the Parliament of a number 
of additional amendments. 


However, he emphasised in '‘promise, under which the 


At the same time, an un- 
repentant Parliament offered no 
hint of any willingness to com- 
promise in its continuing con- 
stitutional dispute with the 
Council of Ministers over the 
size of the new EEC budget 

The row stems from the 
Parliament's decision late last 
year to add another 9250m to 
the EEC regional fund in 
defiance of the Council’s wishes. 
The Council insists that the in- 
crease is illegal because the 
Parliament has exceeded its 
limited authority to amend the 
draft budget 

In a sharply-worded speech, 
Herr Ludwig Fellermaier, the 
West German Social Democrat 
who heads the Socialist group, 
denied that the Parliament’s 
action was illegal. It had merely 
acted in the spirit of the Rome 
Treaty, one of whose aims was 
to remove imbalances between 
different sectors of the Com- 
munity. 

But with the predictable 
exception of the Gaullists and 
President Giscard d'Estaing’s 
independent Republicans, this 


Poehl warning on EMS 


BY OUR BONN CORRESPONDENT 


THE BANDESBANK has given 
a serious warning against tying 
parity changes within the pro- 
posed European Monetary 
System (EMS) to -a solution of 
agriculture problems. The 
warning comes when the EMS is 
being delayed because of 
demands by France on farm 
issues. 

Herr Karl Otto Poehl, the 
Bundesbank's vice - president 
stressed it was important that 
parity changes could be carried 
out speedily and without dis- 
ruption within the EMS. 

If snch action were delayed or 
even blocked because of dis- 
cussion of its likely conse- 
quences on farmers’ incomes, 
the functioning of the EMS 
would be endangered. Central 
banks could he. faced with a 
degree of intervention to defend 
the existing parities which was 
unacceptable. . 

Herr Poehl's comments are 
seen here as a warning against 
adoption of one solution mooted 


by some to enable the EMS — 
which was due to start on 
January 1 — to go ahead 
formally. 

France has sought a timetable 
for phasin gout Monetary Com- 
pensatory Amounts (MCA’s) in 
Community farm trade — which, 
among other things, compensate 
German farmers for the rise in 
the value of the Deutsche Mark. 

It has been suggested that 
one way out of the dilemma 
would be to agree to raise the 
issue of MCA’s and farmers 
incomes each time a parity 
change in the vms became 
desirable. 

The Bundesbank’s fear, 
shared by many in Government 


Though the outlook for an 
agreement is highly uncertain, 
the Commission is under a 
strong compulsion to seek a 
solution, since it is responsible 
for administering EEC spending. 
But in the present legal limbo, 
there is a risk that EEC govern- 
ments will fail to contribute 
sufficient funds after the end 
of this month to finance planned 
expenditures. 

Meanwhile, M. Francois- 
Poncet continued to insist yes- 
terday that before the - EMS 
could go into operation, the ESC 
must agree to limit the creation 
of any new monetary compen- 
satory amounts (MGAs) to a 
maximum period of one year 
and to adopt a timetable for 
phasing out existing MCAs. 

MCAs are EEC payments 
designed to offset the effect of 
parity changes on farm trade. 
At present, they act as a tax qo 
French farmer incomes, as a 
subsidy to German farmers and 
also as a subsidy towards the 
cost of Britain’s food imports. 

France's opposition to the 
MCA system received surpris- 
ingly outspoken support yester- 
day from Mr. Geoffrey RJppon, 
leader of the Conservative 


is that such a procedure would group and MP for Hexham. In- 


delay parity changes inter- 
minably. The added central 
bank intervention . if would 
imply would be likely to swell 
domestic money supply and 
inflation. The independent 
Bundesbank has long insisted 
that it would draw the line at 
that 


deed, he went so far as to say 
that he and his colleagues .posi- 
tively ** rejoiced ", at tfcFrenCh 
move, recalling that the 1 British 
Conservatives in Westminster 
had forced the Government last 
year to .devalue the “green 
pound.” thereby cutting 
Britain's MCA payments. 


France 
swings 
into surplus 
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By Robert Mauthner In Paris 

FRANCE’S trade balance swung 
into a seasonally adjusted 
surplus of FFr 2.5 bo (£295m) 
in 1978, after two years of 
successive deficits, .the Trade 
Ministry announced yesterday. 

M. Raymond Barre, the Prime 
Minister, has thus achieved one 
of the main objectives he set 
himself when he was appointed 
in August 1976 by President 
Giscard d’Estaing. with the 
specific task of restoring an 
ailing economy. 

Officials admit the improve- 
ment in the trade performance 
was greatly helped by a slack 
domestic economy, which kept 
down imports, as well as by 
such external factor as stable 

011 prices, generally low prices 
for imports of raw materials,, 
and, not least, the dollar’s 
sharp depreciation throughout 
the year. But a much better 
export performance certainly 
made an important contribution 
to the unproved trade figures. 

Exports last year increased by 

12 per cent, compared with 
1977, to more than FFr 357bn, 
a rise nearlv twice as great as 
that for imports,, which went 
up by only 6.6 per cent, to 
FFr 355bn. 

The overall result for 1978, 
however, was slightly over- 
shadowed by a return to a 
seasonally adjusted deficit in 
Decemher of FFr S71m <£100ni). 
onoiy the third month last year 
in which the trade balance was 
in the red. 

Although another trade sur- 
plus is still officially forecast 
for this year, it will clearly be 
much more difficult to achieve, 
given the larger oil bill wbicb 
France will have to pay. 
estimated at an extra FFr 6bn. 
In 1978 France kept its bill for 
oil ImDorts down to slightly less 
than FFr 50bn. FFr 8bn lower 
than the original estimates. 


Ruhr area put 
on smog alert 


By Adrian Dicks in Bonn 

THE NORTH Rhifl e-Westphalia 
state government yesterday 
declared a limited smog alert 
in. most of the western Ruhr and 
lower Rhine, West Germany’s 
most concentrated industrial 
areas. It was the first time that 
such action lias had to he taken 
under the clean air legislation 
introduced in 1974. 

The authorities broadcast an 
appeal to drivers to use vehicles 
as little as possible, and for 
people to refrain from burning 
refuse or lighting open fires. 


Spanish Minister visits Moscow 


BY DAVID SLATTER IN MOSCOW 


SR. MARCELINO OREJA 
AGUIRRE, the Spanish Foreign 
Minister, arrived here yesterday 
for the first visit by a Spanish 
Foreign Minister to the Soviet 
Union., 


He was met at the airport by 
Mr. Aiidrei Gromyko, the Soviet 
Foreign Minister. Sr. Oreja is 
expected to discuss Soviet- 
Spanish economic co-operation 
and Spain’s relations with the 
rest of Western Europe during 
his three-day official visit which 
may include a meeting with Mr. 
Leonid Brezhnev, the Soviet 
President. 


value of only 229m roubles 
(£173.5m), with the balance 
heavily in the Soviet Union’s 
favour. The Soviets have said 
this does not correspond to 
existing opportunities. 

The Kremlin leaders are. 
expected to press Sr. Oreja 
about the possibilty of Spain 
joining NATO. The Soviet 
media has referred to a “pro- 
cession ” of high NATO officials 
to Madrid, .and “secret con- 
tacts” between Spain and 
NATO headquarters in Brussels. 

The declaration after the 
Warsaw pact meeting in Moscow 


last November repeated; the 
long-standing proposal to freeze 
the membership of the) two 
military blocks — a proposal 
directed against Spain joining 
NATO. 

There is also likely to be an 
attempt to lobby against Spain 
joining the Common Market. 
The forcing affairs weekly New 
Times reported this week that 
“sober voices” in Spain are 
calling for a balance in foreign 
trade, which would include 
links with the Soviet Union and 
other Socialist states such as 
Cuba. 


The Russians have given con- 
siderable verbal support to the 
democratisation of Spain and 
dismantling of the Franoist 
dictatorship, and the visit is 
being taken by the Soviet Press 
as a symbol of the reconciliation 
between the two countries, 
hich to years ago only estab- 
lished diplomatic relations. 


Norway oil tax take rises 


BY FAY GJESTER IN OSLO 


l 


There will also, however, be 
concrete matters to discuss, and 
Spain is interested in more 
trade with the Soviet Union, 
while the Soviet Union is 
anxious to stop Spain joining 
NATO or the EEC. • 
Spanish-Soviet trade has 
grown since diplomatic relations 
were established, but is still at 
a very low level compared ith 
Soviet trade with other Western 
European countries. 

In 1977, total trade had a 


NORWAY’S tax take this yea r , 
from oil and gas production on 
its continental shelf, will be 
its continental shelf will be 
NKr 6-9bn (£682m). some 

NKr lbn higher than foreseen 
in the budget forecast published 
in October. Tax and royalties 
on petroleum production are 
collected a year in arrears, so 
the benefits of the higher take 
will be felt this year. 

The OiJ Ministry now 
estimates the valae of last 
year’s oil and gas output at 
NKr 15.9bn, NKr 1.4bn more 
than the budget estimate. The 


rise in production value! partly 
reflects the recent increase in 
oil and gas prices, and; partly 
the fact that output was 
slightly higher than foreseen. 
It reached 30.6m tonnes of oH 
equivalent last year, 0.6m tonnes 
more than expected. 

Previous adjustments of 

Norway's petroleum income and 
production estimates have 

generally been downwajMs. The 
increase in the 1978 figures is 
good news for the Government, 
which is struggling with' a huge 
payments deficit and a sluggish 
domestic economy. . 


Monetary 
curbs 
relaxed 
in Italy 


- By Rupert Cornwell in Rome 

THE BANK of Italy last night 
announced a significant 
relaxation of Its - monetary 
curbs, a key component of 
the policies which have led to 
the considerable improvement 
in the country’s external 
finances since 1976. 

Henceforth the limit on 
bank loans to industry which 
do not fall within the present 
overall credit ceilings will be 
doubled from L50m (£29,000) 
to LlOOm. 

At the same time the central, 
bank is to increase maximum 
permitted credit expansion by 
one point to 14 per cent for 
this month and 15 per cent 
for March 1979 compared with 
the baseline of March, 1978. 
The moves are expected to in- 
crease credit available to 
industry by between Ll,000bn 
and L-JtOObn over the next two 
months. 

The Bank said that the 
measures were aimed at 
supporting the recovery in out- 
put The total credit pool has 
also been reduced by a drop 
in foreign borrowing by 
Italian corporations, now that 
domestic rates have fallen, to, 
even below, comparable' 


or 


rates on the Euro-markets. 

The decisions reflect the 
strong external position of 
Italy, which is likely to report 
a payments surplus of up to 
£L512m for 1978. There are 
signs, too, that the public sec- 
tor’s large appetitie for funds 
is under better controL . 


Communists 
ponder move 
to opposition 


8y Our Rome. Staff 


LEADERS OF the Italian 
Communist Party were meet- 
ing here yesterday to deride 
whether or not to pull out of 
the present parliamentary 
majority— a step that could 
wen lead to early general 
elections. 

The keenly watched 
strategy discussions, which 
were continuing Into the early 
evening, follow a series of 
bitter attacks by the Com- 
munists on the ruling Chris- 
tian Oemocrats. Their com-, 
mon theme is that the latter 
have betrayed the spirit in 
which the present governing 
formula was established ten 
months ago. 

In particular, the Com- 
munists have to deride their 
attitude to the three years 
economic recovery plan just 
published by the minority 
government 

However, at the heart of 
the dispute is the renewed 
demand of the Communists 
for a greater ruling role. 
Christian Democrat leaders 
though have flatly ruled out 
any question of admitting the 
Communists directly into 
government. 

If they were to go into 
direct opposition, the almost 
certain consequence would be 
early elections, amid indica- 
tions that the party would 
lose some ground from Its 
high point at the last poll in 
June 1976. 

The dilemma is illustrated 
by an opinion poll in the 
weekly magazine Espresso 
giving the Christian Demo- 
crats 42 per cent of voting' 
support (against 38.7 per emit 
In 1976). The Communists 
are down to 30 per cent from . 
34.4 per cent while the other 
major gainers are the Social- 
ists up from 9.6 to 12 per 
cent. 

This is one reason why the 
Communists’ delicate task is 
somehow to disassociate them- 
selves from the current ruling 
majority— and thus improve 
their image, especially before 
the party’s March congress — 
without provoking an immed- 
iate election. 

Meanwhile the Christian 
Democrats, hacked by the 
Socialists and the Social Demo- 
crats from the existing par- 
liamentary majority ■ have 
called for a five-party summit 
tc dear the air and avoid a 
government crisis of such un- 
predictable outcome. 


THE CDU LEADERSHIP DEBATE 
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BY JONATHAN CARR IN . BONN 


Kohl since only a Hercules could months no matter what. he does, 
master both tasks ' at _ once. If the opposition's Bundestag 
l Privately many CDU supporters performance improves, many 
are dismayed by Dr.- Kpnl’B will say it is because Dr.. Kohl’s 
Bundestag performances which . role has been reduced— but if 
they feel lack fire, dra m a, elan it does not, critics win suggest 


DR. HELMUT KOHL, luckless week, support for *Dr:'B£edeh-' 
leader of the Christian Demo- kopfs proposals melted away, 
cratic opposition in West Ger- . Bor Dr. Biedenkopf w.on 'at 
many, is in danger of being least part o£ his,jK>infc was .: 
stabbed in the back by his own agred . that .'efforts he made .to 
political friends. Little wonder reorganise ' Opposition work in - 
that the question of just how the Bundestag — to make it 
long he can last is being pot . more effective, as. the CDU puts 
ever more insistently in Bonn, r it. And. there was -pyaise .-for " 
It would be hard enough to J^dehkopt' U. 
have to face in Helmut Schmidt thinking; jntelhgent politician, 

from none other... than "Hdrr . 
Strauss — a fUrtbersign that- 
the two! men. have madevup ‘an*’; 
old quarrel, and: now- find in- . 
terests In common. Could it be 
thaet they might 6fi forming, 
some kind Of affiance* perhaps : 
connected- with - Herr .Strauss’s 
old idea of forming s -fourth. 



sY 






a Government leader who has 
built up an authority, equalled 
in West German histoiY only by 
that of the first Chancellor, Dr. 
Konrad Adenauer. But on top 
of that the CDU is in .alliance 
with a Bavarian party, the 
Christian Social Union- (CSU), 
whose quickwitted leader Herr 


Dr. Herinut Kohl 


Franz Josef Strauss thinks little - Pfrty heyond- Bavaria ' based on 
nothing of Dr. Kuhl-rahtL “e CSU?.’ 


or 


makes no secret of it 
■ Even that would be tolerable 
if Dr. Kohl could rely on the 
unreserved loyalty of other lead- 
ing figures in the CDU. A vote 
in his favour by both the Party 
Presldum and National Execu- p - L _ t 

tive Committee last week would Irepanilg ground 


■ Perish the- Ithqughfc Herr 
Strauss insisted publicly there 
was no question of an axis be- 
tween himself and Dr. Biedeh- 
kopf — still less of a conspiracy 
against Dr. Kohl. 


seem to show that he does have 
such support But the. vote; is 
deceptive and Dr. Kohl’s future 
bleak. 

At issue was whether Dr. 
Krill should drop his post of 
leader of the CDU-CSU group in 
the Bundestag (the lower house, 
*of Parliament), to concentrate 
on his other post as party chair- 


The official word from the 
CDU is- that.ihe question of a' 
division. of posts is out-ofthe 
way — and that the Opposition 
can 'intensify its- : efforts . to 
underline government 'fallings, 
thereby preparing the ground, 
for a general election win next 
year.:--; — c-r - ■ ■".*■< r 

None' the less. Dr. Kohl seems 



Herr Ffahz -Josef • .Strauss? 


man. Publicly it was suggested -hound to come binder intense . 


that the idea was to help Dr. pressure and criticism in coming. 


— indeed, almost all the things 
a Parliamentary leader should 
p rovi de. The Social- Democrat 
(SPD) and Liberal Free Demo- 
crat (FDP) parties in the coali- 
tion rarely seem to be under 
pressure — even . less so since 
Herr Strauss forsook., the 
Bundestag last year to . take up 


that Dr. BiedenkopFs -ideas' -for 
a complete separation of posts, 
were right after alL Further, 
the party faces important Land ■ 
(State) elections — in Berlin and- 
Rhineland Palatinate on March 
18, and in Schleswig Holstein on 
April 29. If -these go. badly— 
then much of the bhune wOl. 


the post of Prime ^ Minister <rf inevitably be laid at Dr: Kohl’s 


Bavaria (while maintaining his 
CSU leadership).. .. 

Herr Schmidt rubbed salt into 

saying he would like hr see -a 
rather stronger Parliamentary 
opposition performance since 
this would be healthy for West 
German democracy. 


Stimulatmgthink^r ... - 

idea for a division of 


door. If they go well— then the 
local CDU -leaders will receive a 
boost causing some to see them 
as potential rivals to Dr. KohL 
In between the elections the 
CDU will hold its party con- 
ference at Kiel from March 25- 
■27 at . which Dr. Kohl will be up 
for re-election is party chair- 
man. . - ■ j 

v .He * fcagTttost^rmal rival . at 
present. But a , poorer result 



ID 


sr chr. 


onsir-r 


poS 6 came ‘from 'diTkiiS gained before would 

Biedenkopf, a former university 

businessman, on4-time discussion, .fend undermine 


Sn^ ^etoTf tSTcDU further his prospects for lead- . 1976 • general ^etfio* Jmti 
uenerai secretary or ine Vr u nr%TT r>tnr . aitomsKim 


Professor Kurt Biedentapf , 

demands q£ Bppn ~pnUti<&&ef 
But trader his J^aderstapJtbel 
CDU-CSU did, 7 . after : IdL 
48.6 per cent oLtbel vpte ih^lhei 


and, at 48, the same age as Dr. 
Kohl. He is a- stimulating 
thinker (particularly yon econo- 
mic affairs), a party Deputy 
Chairman and head of the 
powerful Westphalian organis- 
ation — hut he clearly lades 
reliable allies at present within 
the top echelons of the CDU. 

His ideas fa X a division of 
labour, at first made privately 
to those whom he dbelieved to 
be party friends, were promptly 


ing the combined CDU-CSU alternative Opposition .leader Isi 
int othe general election cam-’ : fikelyrtn do better— *>r iven ; aji 
paign as candidate for Chan- well? It is concelvableftfiat DrJ 
cellorship. • Kohl may suffer tile fate of DrJ 

It is not hard to criticise Dr. Ludwig Jhhjuti, briefly ChahceL; 


KohL One longtime observer l° r in "the ; 19Mo--dump^ by 


of the Bonn political scene uu- 
kintfly, hut perhaps accurately, 
remarked that “this humpty 
dumpty never fell off the waH 
because . he was unable to 
clamber on to it” There has 
■long been a feeling that this 
evidently honest decent man 


leaked to the Press. When it who made an outstanding pro- 
caine to show-down and vote in vincial Prime Minister, has 
the leading party bodies last never quite measured up lo the 


party . -colleagues whose own 
hopes of --.-lasting’ national 
political success : then .went . im. 
fuliaiecL 

The CDU has been out ’ of 
power for nearly a decade now. 
and. its;, persistent internal 
squabbling -- gives ' 
encouragement to its friends 
and allies that -it is about to 
make a' come-back, - .. : r •• - 


Portuguese inflation falls 


BY JIMMY BURNS IN LISBON 


PORTUGAL HAS reduced its 
inflation rate to 22.2 per cent 
in 1978 according to provisional 
figures released by the National 
Institute of Statistics. 


The figure is a considerable 
improvement t on 1977 when, the 
annual inflation rate was 27.4 
per cent, although it is still 
above the 20 per cent target 
originally set by the Govern- 
ment for last year. 


Consumer prices in Portugal, 


the year last year, there were 
considerable fluctuations -in the 
Portuguese price index. In 
April,: • ’there : was a ■ sharp 
acceleration to 6.7 per cent 
ovdng to an increase in -the 
price of key items, including 
gas, electricity, and public 
transport. During the summer 
months however the inflation 
rate fell;, back wen within 
Government guidelines. 

The 1978 inflation rate indi- 
cates -that Sr. Carlos Mota 


excluding bousing rose by 2 per Pinto's Government has an up-' 


cent last month, with the most 
significant increases being 
recorded in foodstuffs and 
beverages. The increase showed 
that inflation steadied towards 
the eud of .the year following a 
sharp acceleration' to 3.4 per 
cent in October, mainly due to 
sharp increases in the price of 
petrol and . industrial and 
domestic fuels. 

. During the first six months of 


hill task this 1 year, particularly 
in convincing the unions' to 
accept further wage restraint 
Salary increases last year were 
pegged to the original Govern- 
ment f inflation forecast of. 20 
per cent, which means that real 
wages • fen. Nevertheless, the 
Government has indicated that . 
it would like to see the 20 per 
cent &Bing on wage increases 
stick for at least another year. 


Turkey and U.S. open talks on defence agreement 


BY MCT1N MUNIR IN ANKARA 


TURKEY AND the United States 
open talks here today on a new 
defence agreement, in what is 
expected to be the final step in 
normalising relatiops between 
the two countries. 


The old agreement was abro- 
gated by Ankara in 1975 
when ihe OS. Congress imposed 
an embargo on arms supplies to 
Turkey following the Turkish 
invasion of Cyprus in the sum- 
mer of 1974. Ankara also halted 
the work of U.S. bases in 
Turkey. 

The embargo was sub- 
sequently relaxed, but the U.S. 
bases remained shut There was 
no .solution in view of the 
Cyprus situation. 

In March 1976 Dr. Henry 


have received Slbn worth of 
arms. 

In the event, the agreement 
was never ratified, and was 
killed when President Carter 
and Prime- Minister Bulent 
Ecevit disclaimed it 

The new accord will fill a 

vacuum which has existed since 
July 1975. 

Shortly after President Carter 
lifted the arms embargo last 
autumn, Mr. Ecevit allowed the 
reopening of U.S. bases on a 
one-year provisional basis. It is 


the improved climate in Mediterranean. 


world — at Slnop on the Black 
Sea and Pirinclik in the eastern 
part of the country. These 
enable the U.S. to monitor 
Soviet air and naval activity and 
missile and nuclear weapons 
tests. 

In. addition there are about 
two dozen other facilities in- 
cluding nuclear silos, early 
warning radar sites, air fields 
for tactical aircraft and supply 
and ammunition depots for 
U.S. air and naval forces 
operating in the eastern 


tlons provide valuable support the bases through an increased 
to the overall U.S, intelligence presence • Of Turkish military 
gathering effort aimed at the and -technical - personnel. The 
Soviet Union and thereby accord .will contain no financial 
augment knowledge of Soviet clauses, they said. 


Secretary of State. -during an 
official visit - 


relations brought about with 
these developments which have 
made these discussions possible. 

The agreement will establish 
a status for the U.S. bases 
(tactfully referred to as the 
joint defence installations) and 


Kissinger, the then U.S. Secre-. American personnel in Turkey, 
tary of State, sigaad a new . The U.S. has two key bases in 
-defence agreement with Turkey, Turkey which house some of the 
which would have run for four most sophisticated land-bared 
years. Under It, Ankara would surveillance systems in the 


At the Incirlik air base In 
south-eastern Turkey, near 
Syria, are stationed the most 
forward deployed land-based 
U.S. aircraft in the eastern 
Mediterranean area capable of 
launching a tactical nuclear 
strike. 


compliance with arrti-ballistic 
missile and strategic arms limi- 
tation agreements, their military 
activities, their testing of 
missiles,- satellites and their 
explosion of nuclear derices.” 

It has been estimated that 25 
per cent of all -information' 
obtained by the U.S. on Soviet 
missile launches comes from- 
Turkey. This information, 
states the Congress report, 
could not be “ totally replaced ” ■ 
through relocation or other 
means. The essential value of 
Turkish bases was securing in- 
formation that strongly con- . 
firmed data obtained' elsewhere. 


- The US. opposes this move 
on "grounds that it may set -a 
precedent. However, PresiHent 
Carter is to ask Congress for 
$300m in military assistance to 
Turkey in . 1980, some $75m In 
.excess of the previous alloca- 
tion.. c 

’ The U.S. ambassador to 
Turkey will lead his country's 
delegation ' to the talks - which 
will commence at the technical 
level and are expected to - last 
about a year. 

Washington's military interests 
in Turkey are closely connected 
with President- Carter’s commit- 


Tbe ' U.S. ' ■ Administration 
believes that lunless Turkey -is 
assisted financially. , It may 
follow Iran into ■political 
Officials argue - that*! -the '-TLS. 
presence- in Turkey, could be 
jeopardised and the Turkish- 
U;S. defence treaty be rendered 
useless.' 


;The decision to prepare ^ pro- 
gramme of multilateral-' assist- 
ance to Turkey was taken at the" 1 
recent ' Gaudelonpe summit 
meeting . of President 'Giscard 
d’Estaing of France. Presidrot 
Carter of the US„ Mr. James 
Callaghan, the UK .Prime 
Minister, and West German- 
Chancellor Helmut Schmidt 
By coincidence, the 


repre- 


The talks will; be hared, un-tbe xnent to help -.-Hr. Ecevit bring - sentatives of these, four: states 


A U.S, Congress report assess- draft of an agreement -prepared an endTo hfs country's economic come togefher In Bonn today to 

1 - *■ aL. _ rrU M L; n L l_— * 1 __ m LJ.L X-l~ . , ' S i - 


ing the value of the Turkish 
bares declared that ” the 
Turkish intelligence installa- 


by the Turkish aide.- .- Officials 
said that a chief aim will be to 
strengthen Ankara’s control of 


crisis, a commitment conveyed 
last week by. Mr. Warren 
Christopher, the U.S. Deputy 


start negotiations- on the details, 
of tiie programme of - aid toi 
Turkey. ’ 


•Austria likely 
to cut bank 
rate by 0 . 5 % - 

By Paul LendVai Jfo Yicmra 
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THE AUSTRIAN central- bank 
is expected to cut the discount' 
rate next week by ' 0.5“ per. rent 
to 4 per cent., in a move" to 
stimulate the economy Apd to 
reduce borrowing costs. JBank 
rate was last cut. in .June when 
it was lowered by._i per cent 
from 5,5 _per cent. _ - - T 

The decision* to; .out the rate 
-again was staked ; on Tuesday 
night at .meeting of Dr. 

Stephan. : Korea,.: ?the ■ national 
bank president, and -Dr. 

Androsch, the Finance .Minister. 

The move by thtf centraa bank 
win be followed by an agree- 
ment to. Me , concluded bjn the 
Austrian credit institutes ofrthe 
basis "df ffie new banking law 
which.' is .expected to he passed 
tor Parliament this week. 

- Austrian bankrare faced with 
growing pressure .-on- their profit 
margins, as a result' "Of Tpayihg 
interest rates up to'- 8 ' per cent 
on deposits, while the rata -for 
commercial ...Credits .-is'; only - - ■ ; s 

per centr Hetr Atalrdsch ri »i 

stressed 'that - the- economy . , -Vm, 
would save. Sch5^bn7(£202m) W 

fhronidL dower -' Shterest’Vretes;- '- in u 
more thah thrrnmH nwrilar 1 - - ^ fiijw. 
reaction ' of iwagg coot*. ' '■ ( 
, Th^ Austrian credit institutes. - 
win. conclude a new- agreement 
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of savin cs deposits i'OTly. 4 ^r' . 

cent and 5 per ^ ^ ! 

with a . = ' 1 “ 

notice, . 1116,^^10115 ; rampeting . 
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higher rates on 'savm^ dmjorita^'' " 
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OVERSEAS NEWS 
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in Iran 
follow Shah’s departure 


I: .Sr ou* . 

^XB&dSN’ ' - Tfbughf 

ttougapffg- ofr-^gn ous t ra tots in 
iite sootiiera aiifields ; dty a£ 
Ahwtt after 

tjw; Stall left the country. At 
Je*s£ 25 croaaltiea were re- 
ported., •_ • ] 

■ Groups 'of- fwinded’ ‘ 

and stdffiers ran tfarflio^r 


prg yc rgat 

caHte«vtW;.: 



ga^tisoru 
nftiod ‘fit 
‘agtogfiiizg 

to ^ir newspaper. 7 One 

gsriouis daifii "btebrrefi when 
waoetf troops "Cflitte aeross & 
CTtmprof danonstritois attempt^ 
to toppte i statue of the 
-Sha&' . : " 

®SCTJtaise in Iran, widespread 
straps-, and ‘disruptions con- 
tinued 1 ye5U$&e r ^ .as, workers 
espfnsseo Th-eir anger at. the 
Twix’s" faS^e to abldcate 

.Stab the system 

is stSl -tixdre^ said a spokesman 
for fCmhi Sas&bl, the; leader 
of tbe7 opposition^ National 

pjc0i^-v,-> 

■- HeSqld Ae National Erimt 
agreed iflth thft posltfazi qf the 
eriledi^ * - • RnJ^dllah 

tfwt. - fiifi.-V. 

of^ jar, :®J»frp<air 

-before-. the 

*>„ should receive 



network remained paralysed by 
strikes, and international teles 
and some other telecommunica- 
tions services ww still dis- 
rupted. Communications 
workers said they had received 
iio instructions yet from 
Ayatollah Khomeini to resume 
operations. Central Bank offi- 
cials also strikes' were hamper- 
ing the Bank’s work. 

•' 'Electricity cuts were continu- 
ing f& Tehran .however, because 
- of .shortages of fuel or strikes, 
bat. the Ayatollah Khomeini's 
representative in negotiations 
with;--" striking petroleum 
-workers, Mebdi Bazargan, is 
said to have approved the ex- 
port ot 2m whs of heavy oil to 
make room for domestic fuel in 
storage areas. 

7 The National Iranian Oil Com. 
pany : (NIOC) has said it will be 
exporting 300,000 tons of oil in 
the next few. days, from Bandar 
Mabshahr and Kharg Island. 
Iran's' first exports for several 
• weeks. . 

.‘ Meanwhile in Paris, a top 
aide to the Ayatollah Khomeini 
:.tas‘ "said he - expects the 
Ayatollah's new provisional 
Government to be announced 
-within the next few days. 

".'in Aswan, Egypt, the Shah 
-is resting at the Oberoi hotel, 
on an islandin the Nile. He 
is expected to make few public 


..-T 




s economic 


bonus from boo 


^ . 

m 



BYCHRfSSfCRWBLL ISLAMABAD 


in fact an industry they them 
selves have sought . to' get 
classified as such. Industries in 
Baluchistan are exempt of tax 
for five , years and -pay no ira 
port dnty on UvachineTy or raw 
and a scarlet lifeb^t.- mirtefifls. Being mostiy Karachi- 
ahd second-hand ha^ed. they have -alsd sought to 


* OtJTSEDE downtown Kararid’s 
unattracfeVe Metxopole Hotel, 
stacked atop a . rushing 1850s- 
vinfage , Foyd Anglia, is diS* 
played an array of ship’s lights, 
coiaplete =wiih: brass and -copper 
"•fi; 

: In the 


Its of all ©is have 
become apparent. 
ly-publiciM visit 
last: r October, 
sjilifca^L ^iriHer, 


rnarkets ■ of thfe bustling' port, ■ baverkeyTjssues hantSed by the 
. compasses, beUs and other ships federal G^yexsment richer than 
. ftxtuim adprh old counters, -thb'^ BaludUstan Goveshment 
.. KaxadS’s -^craridn^j drade " in ; . '^eVre 
'marine paiaphei-nalia is only&e . only rece 
most -^ ^ vhsilfle - of . r the Afte^ a , 

country’s ' biggest . growth’ to. - .Gad 

. ihr ln fftr y - KhipTw iPoking -- ' • ‘Pakistan’s 

Thirty-five miles west Of the General Zi«Hri Ha^r announced 
; city, across the BUlT river and shipfereaking would he 

into Balachistan -pro vince— well . .classified as an industry, and he 
. beyond where foreigners can go unveflled- a number- of advan- 
— stands- a ' graveyard ; which . tageons tax breaks. He also said 
would break a nautical heart, a customs post would be estab- 
•j&ie hundred and thirty eight Hshed at Gadani so that formali- 
ships in various stages of dxs-l- ties over ships not carrying 
membermeht lie beached along cargo for Karachi on their last 


a l5-mile stretch of Oncegolden 
Band..driven straight in from the 
setfiorr.the last time. ThiVis 
jGad&qi/ site of the world’s third 

largest sbipbreaking industry. . . . . . 

Thousands of men criwl like .-’hold on their four-acre plots. As 
-ants over the hulls, wielding /they have heard nothing yet of 
oxygbA torches to cut the steet * v ’“ “ a— «* 


voyage _ could be handled 
directly at Gadani. 

. • The- shipbreakers were also 
trid that they do not have to 
renew each year the leases they 
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Cheap labour is . the key to 
Gadanf s success and the work is 
practjrally all manuaL AVInches 
help ltoid ; hundreds .of trades 
-which. .'cw*t pieces of steel to 
market "across shocking roads. 
Tbey - also r l»ul' water for. the 
workers^ and r fobd too. There is 
no deotricityv no telephofie, no 
proper housing 7*. and bo 
. schooling:- Vr> ‘ 

T<^ some ; 
entrepreneurs 


the “ development charges 
they are likely to have to pay, 
the -five-year security they have 
now receivd is doubly comfort- 
ing. 

> Although more than half the 
total of 314 plots at Gadani have 
not yet been leased, tbey are 
not easy to come -by. paricularly 
at the proper rate of Bs20,000 
($2,000). Sub-leasing of a plot is 
not allowed strictly speaking, 
4he - Karachi' but rents of Rsl 00.000 for one 
this extra- shipbreaking operation are not 


ordinary -actiyity tb ere is no in- unknown, 
dustry. ships' can 

" be Iaided> -and V -broken at T ahfllir costs OD 
eaaznKms-pri^dti. less-.tb^ a ^aopur cosis up 

year,- andbecanse they can get Labour costs have grown 1 00 
.but business - in as little as the competition among 

asTax iBOijtQt^ of the breakers has- increased. I>is- 

requirmHenfs ' imposed •* by satisfied workers- among the 
. PaMstan's;' - sour' > investment total force of some 10,000 can 
climate.- It Is, as one. of them move on. to another plot for. 
-observed .-"candidly, 7 a trading better . wages, but the typical 
'. activity. - '•' v.-.-' .' . pay is said to be around Rsl, 000- 

• : £rei*ei& can expect to reap as WOO a month — above average 
ran ch 1 as- $l30 a tonprofit on the is Pakistan but well below 
purchase of k Scrap vessel if they wages in. most jobs in the gulf.- 
take^Uyairbtigh . to the point The employers’ responsibilities 
Ariiere th^scrap steel is «»ld in for developing roads and 
-KarchL'Bi^ this isbot-as good'-schools. ' - . 

-a margin as it ! was.-; One .man At the moment the ideal snip 

breaking hissecondship reckons for breaking at Gadani is one 
• heTljcaake less .than on. his first, ’-containing .4,000-6,000- tons of 
-oti whichhe riiade'stiE less than " steeL Anything larger takes too 


those who -were in at the begjn- 
ring less .than. a decade, ago. 
Anoth er says he is moving out of 
buying anttieachmg to concen- 
trate oncitfee more profitable' 
..brealdj^^-.,.. 

*nras^,Titele-- .the growth; has 
been spectacular — six years ago 
th^ wece still only four strips 
at Gad^ri^rtbe boom is expected 
. to', jitter , in : : the coiiring ’ few 
years. The Rnssianrb uitt Karachi 
! steel mill' Tnow . expected to be. 
Pridncing' in : 1982, ;is supposed 
to - meet 'most of . the country’s 
scrap needs, s: -.‘ ; . * i; " 
"■Qn-.tpp-bf thfc, steel-shofljndia 
; Js entering the .mmrloet ,in a big - 
.way. airtring to’^ become ^ second- 


long to break, anything smaller 
does, not have enough in terms 
of equipment and other features 
such as bronze content 

Tankers - are the best ships, 
having more steel and thicker 
plate. Pasesnger ships are the 
worst and cargo ships come in- 
between. All of them have 
encouraged a. spare parts busi- 
ness for ships caling at Karachi, 
another • obvious spin-off. 
Altogether many tens of 
thousands of people have 
benefited from Gadanf s growth. 

But there remains a problem 
in monitoring the activity. The 
Baluchistan Development 

Authority, which has recently 


r- J? 


largKt brewer behind -Taiwan, been given the responribUify in 
. ii addition, thingscould become allocating the plots at Gadani, 
-atiU ti^ear-jf -worid trade jocks and Lloyd's, .-. which watches 
•.-tip and squeezes JhB scrip -vessel - ships^from cradle to grave, nave 
-‘-market . ; -. 1\ . ’ to know what !s there when the 

... .None of this : haS - .stopped ships : axe beached. 

. ' Pakistan ’ g . inHifnr y ^nhw Hyfliari 4 • Hie bow is the first to be CUt, 
Government from stepping* in to while the stern is out to sea: 
exert some of its pwn inflnenee. noting names and origins is 
Any economic development of therefore difficult, 
the backward Baluchistan region •• -And the shipsh are from most 
3s polrlicatiy nsefiil,. particularly parts of the world, including me 
if it brings money and jobs. Soviet Umon. - 
The businesfris afed anlmpor- . No one easily explain 
• taut revenue-earner . thwaigb> .'Pvnctly why owners and agents 
customs duties and taxes, - and a want; to sell their stops to 
foreign exchange saver on steel _ "Pakistan rather than elsewhere, 
imports. Growth must theref ore Btitt no one. in Karachi doubts 
be put on to a less haphazard that' it is an unexpected 
basis than in tije'.past, hi. fhe economic bonus foT the country 
ey^ of : tiie. authorities. ; .-l-ehed.-.. out by it own .entre- 

■ For - ail the • shipfereakeis’ ;preneurs without Government 
-betiefs ttat theiE mdustry is.npf help. .-- ■" . 


appearances before he flies to 
the U.S. before the end of the 
week. 

Iran radio announced during 
the day that Iran's ambassador 
to the US-. Ardeshir Zahedi, 
has resigned, and that seven 
other ambassadors have been 
relieved of their posts. They are 
the ambassadors to Britain, the 
United Nations. France, Brazil, 
India, Syria and Italy. 

The earthquake which hit a 
remote area of north-eastern 
Iran on Tuesday, at about the 
sametime as tho Shah's depar- 
ture. may have caused 1,000 
deaths, according to the Tehran 
ewspaper Ettelaat. The total 
number of bodies so far re- 
covered is 199. 


Gaddafy accused 

By Ibsan Hijazl in Beirut 
THREE Lebanese Moslem armed 
men who hijacked a Middle East 
Airlines airliner on Tuesday 
have reopened the speculation 
surrounding the case of Imam 
Musa AJ. Ader. the spiritual head 
of Lebanon's 900,000 Shia’ 
Moslems who disappeared 
mysteriously last August after a 
visit to Libya. 

A spokesman for the hijackers 
accused Colonel Moammar Gad- 
dafy, the Libyan leader, of hold- 
ing the Imam and two of his 
aides prisoners in Libya. 


Rhodesia 
calls for 
wages curb 

By Tony Hawkins in Salisbury 

RHODESIA'S TRANSITIONAL 
Government yesterday renewed 
its call to both employers and 
employees to exercise 
moderation in wage and salary 
negotiations. 

In a statement giving, a 
broadly gloomy assessment of 
the economic outlook, the 
Government said that since the 
wage freeze was relaxed in mid 
1978, most wage agreements 
had shown commendable 
restraint: Higher increases had 
been paid to lower income 
groups (blacks), and such 
moves towards a narrowing of 
the income gap were accept- 
able as long as they were 
gradual. 

However, the ■ statement 
warned that the Rhodesian 
economy would cofitinue under 
strain in 1979 with real income 
likely to fall for the fifth 
successive year. “Clearly the 
economic indicators all point to 
the need for continuing 
restraint in prices and in 
negotiations for wage and 
salary increases.” The state- 
ment urged businessmen and 
trade unions to “keep in naitid” 
the many adverse factors that 
will influence the Rhodesian 
economy. 

The Government said business 
profitability was being adversely 
affected by the security 
situation, transport congestion 
and more stringent application 
of economic sanctions. 


A negotiator for the Third 



BT HUGH O’SHAUGHNESSY 

A STRONG call for the estab- 
lishment of an Organisation for 
Economic Co-operation among 
Developing Countries (OECDC) 
to assist the Third World in its 
negotiations with the developed 
countries was made this week 
by Mr. S. S. Ramphal, Secretary- 
General ot the Commonwealth 
SecrerariaL 

Saying that relations between 
the developed and developing 
world had in the mid-1970s 
moved from the level of 
petition to that of negotiation, 
Mr. Rampbal argued that the 
poorer countries were particu- 
larly ill-equipped for the pro- 
cess of detailed bargaining on 
trade and general economic 
subjects. This lack of expertise 
was made all the' more serious. 


he added, because of - the 
increasing effective co-ordina- 
tion among the richer countries 
in such forums as the EEC, the 
Nordic Council, the OECD and 
others. 

Mr. Ramphal, a former 
Foreign Minister of Guyana, 
was speaking at a conference in 
Windsor organised by the 
World Bank and the Overseas 
Development Institute. 

He added that in many cases 
the negotiating stance of the 
developing countries was 
maintained by “a group of 
dedicated ambassadors in 
Geneva and Brussels who often 
had little support from tbeir 
capitals.” 

In a paper Third World 
Unity: Mirage or Mandate?, The 
case for better organisation of 


the South, Mr. Ramphal said, 
“Neither in the Non-aiigned 
Movement nor in the Group of 
77 is there any permanent 
machinery established to carry 
out the essential preparatory 
economic world of analysis, of 
co-ordination or of planning. 
There is no permanent Third 
World machinery for exploring 
the collective policy options of 
the developing countries; there 
is no established cadre of 
professionals -engaged on 
developing a negotiating 
strategy for the South . . . 

“The net result of all this 
is that the South is almost 
wholly unorganised in terms of 
negotiations with the North and 
even in terms of relations 
within the South.” 

When considering the group- 


ings through which a new insti 
lution could he established Mr 
Ramphal suggested that tin 
Non-aligned Movement was bes 
by too many doubts and mis 
givings and doctrinal impedi 
meats on the part of member, 
to be tbe parent body. 

The Group of 77 probablj 
provides the most portitioin 
habitation for it: ce r tainly, i; 
is a practicable inter-govern 
mental authority for establish 
ing 5t and laying down its policy 
prescriptions.” 

Mr. Ramphal added that 
working on a budget of abom 
half of the UN Economic Com- 
mission for Africa the OECDC 
could b? financed by the Group 
of 77 countries on the basis for 
less than $25,000 a year for 7S 
o! tbe groups 117 members 


Settlements row clouds U.S. 


BY DAVID LENNON IN TEL AVIV 


THE AMERICAN effort to re- 
new the Middle East peace talks 
which started in Jerusalem 
yesterday was overshadowed by 
a growing row between Wash- 
ington and Jerusalem over 
Israel’s decision to build three 
ne-.v settlements 
Mr. Alfred Atherton, the 
special U.S. envoy, held nvo 
meetings with the Israeli nego- 
tiating team, headed by Dr. 
Eliyahu Ben-Elissar, director- 
general of the Prime Minister’s 


office. The U.S. is seeking ways 
to overcome the deadlock on 
the interpretation of two of the 
clauses in the draft Egjrpt- 
IsracI peace treaty worked, out 
in November. 

OSctais here have not pinned 
any great hopes on the new U.S. 
mediation. Israel is not propos- 
ing any new ideas and officials 
here say that the success of the 
talks will depend on the ability 
of th-3 U.S. to offer acceptable 
new ideas. 


But all this was overshadowed 
by reports from Washing ten 
that President Carter was send- 
ing a sharply worded letter to 
Mr. Menaheim Begin, the Prime 
Minister, protesting Israel's 
decision to build two new settle- 
ments on the West Bank and 
one in the Gaza Strip. 

Israeli papers yesterday 
quoted an unnamed U.S. ciffitvJ 
as saying that Mr. Carter *.:as 
sending a protest note. Kc added 
that the creation of new sert’.e- 




meiits would not help the 
_-.th?non mission, or the con- 
venisc ef a new summit meet- 
ing between President Garter 1 
and President Sadat ' and Mr. \ 
Begin. 

Officials in Jerusalem said 
privately that this was gross 1 
U.S. interference in Israel's 
d'-r.mit' affairs. They were 
especially angry over the way 
71 evs of the letter was rt- 
l:zi sd iz V/a citing ton before it 
kid reamed Jerusalem. 


%u can still afford to 




Finally, for everyone’s safety there are Lancia's 
own servo-assisted Super-duplex dual system, 
disc brakes on all four wheels. And, for your 
peace of mind, there’s anti-corrosion treatment 
on the entire body Before you pay out a penny 
on a car, test drive the Beta Saloon at your 
Lancia dealer 

It will convince you that youre driving one of 
the few bargains left on four wheels. 

LANCIAJhe most Italian car. 

Lancia (England) LtcL, Alperton, Middlesex 
Tel 01-998 5355 (24 hour sales enquiry service) 

TJu’BdcSoIomi.fo^^ Bda2000ES-£trf5i>.95 Betal600-L^^Jfi^^niWiBefal.300-£^^63.8J . . 

JbvesindzideVATiU8%cmd(^tax,incrtiaredseat bells and ddieerycha^S(mUKma2nland,hgexduderamberplates.Fer9onalErpoTl:Ifw^ are eligible lojnmbaseaLanciafree cf taxes, contadomErportDepartmenL 


For practically the same price as the ordinary 
common or garden saloons crowding Britain’s 
roads, you can buy a family car that is every 
inch a Lancia . 

The Lancia Beta Saloon is a car of distinctive, 
individual lines, great comfort and high 
performance. 

In the true spirit of Lancia, it has a twin 
overhead cam engine and a 5 speed all . 
'synchromesh gearbox to make you feel you’re 
rea^ driving the can 

Inside, theres head and leg room to take five 
people in extreme comfort. The seats are well 


upholstered and contoured to the shape of your 
body. They’re also covered in a luxurious new 
doth fabric that feels as soft as wool This 
same fabric has been lavishly used throughout 
to line the doors, pillars and roof Behind, there’s 
18 cubic feet of boot space to comfortably take 
care of your luggage. 

There’s a full complement of instruments, 
mciulingan electronic rev counter, an 
independently controlled heating and 
ventilation system for passengers in the rear 
and Lancia’s renowned front wheel drive for 
precise handling and road-holding. 
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Carter reveals 
wage ‘insurance’ 
plan to Congress 

BY JUREK MARTIN, U.5. EDITOR 

THE CARTER Administration . posal which would he infla- 
yesterday submitted to Congress tionaiy because it would widen 
a rather modest version of its the deficit .without contributing 
“ real wage Insurance pro- to wage moderation. Nor, he 
gramme, which was the most said, did it constitute indexa- 
novel aspect of the domestic tion, which would be “a sur^ 
anti-inflation measures unveiled render to the problem rather 
last October. than a solution to it.” 

The purpose of the scheme is The figures in the legislative 
to induce workers to accept the proposa i bolster his contention 



THE ARGENTINE ECONOMY 


Holiday spirit as inflation reaches 


BY ROBERT L1NDLEY IN BUENOS AIRES 


COPING with an inflation rata to the hairdressers, where a rush to South Africa, The South should I buy a so-called weltAvlth menus which start at 
which officially was 169.8 per wash and set io a neighbour- African Consulate hare expects American, brand shirt . made ?10 for a three course meal-r 


cent last year— 9 per cent more hood emporium costs $12. to' issue 20.TKJ0 visas' this .year, locally for. $25 when it costs me -so well, that 30 new ones have 

than in 1977— is bewildering, what the Argentines are compared with LMOO last year only $12 in Washington ? ” ^ o^edvini^ Buenos 

even to many Argentines, who doing more than ever before is 6,600 in 1977.. . . : ,The - Argentine _ businessman. . — on ^^T fln fj 

are the victims of this highest vacationing abroad— so much so The U& Consulate is so busy aid industrialist, if Dr. Juan . .^. .®j«essre. are > .crowdefl..au 
inflation rate in the world. that a popular local ’ joke - is issuing 700 visas a day that it Alemahn, the -Finance Secre- ^ » - - T . .. . 

In dollar terms, Buenos Alfes more truth than fiction: has had to bring, in staff from tary. is to he believed, are ~*J a - 

is more expensive than any wort h V - “L because u^fihbounng countries. : The cutting comers at the 

Other major capital in the rm rich am zoins to holiday Argentines are enticed to Sooth expense to : help ' themselves'' 

world. On the surface, it is a FbthU* favourite -Miami by toe bar- through fte-crisis. Dr, A tem a a n •SEtodjft MOW 

remarkable failure story: Argentinian holiday soot).” ^ ains l^ e _wine and lobster reports that compames dodge ^nurm* fWnn in 1 fV/V 


ore truth than fiction: has had to hnng: in staff from toy, is to he beUeved* art* a - 

TtM -L because 2525ft: /« ■ "SHi 


7 per cent wage ceiling this 
year by offering tax rebates if 
the rate of inflation exceeds 7 
per cent. 


in that the projected real cost_ 
to the U.S. Treasury might be 
quite small. It forecasts partici- 
pation in the programme by 


The nub of the details sent a jjout 47m workers and. an 
iSLESSP 1 *? is that only the first inflation rate for the covered 
320,000 of a worker s annual „ er j 0{ j /f rom October last year 
income would be insured up tQ October this year) of 7.5 per 

f Q Vu- flaUon ° f . 10 pe . r cent which would leave a net 
cent. This means that the maxi- re?enue ^sl of $2.5bn. 

mum rebate anyone could u toe programme persuaded 
receive would be $800 (l.e. 3 en ___ .... eligible work- 

Of $20,000) : Addition- 7 per 

ally the rebate would then he ceDt wa g e standard, the 
? Treasury Calculates, 0.5 per 


further reducing its real return. 

This scheme, even as outlined 
last October, had attracted much 
unfavourable comment from 
Congress and from organised 


cent would be cut from tbe 
1979 inflation rate. 

The rather low ceilings put 
on potential benefits may be 
seen as a response' to criticisms 


labour: Its legislative pros- Ihe Ad^^ation was 

S^whUe Sur ere c d an Ve S faring itseti open to a massive 


expected to renew its opposi- fZESL* * flatioD 

tion, arguing that the incentives has aisn 

to abide by the voluntary guide- The Adnum^atwn ^ also 

lines have been reduced by the tned t0 . m ^ Ke iSf K ,S r °Sff n S 


modest promised returns. 


as simple as possible, again in 


Nevertheless, in spite of "sponse to criticisms that it 
some scepticism inside the stight turn out to be a bureau- 
Admini strati on about the crape nightmare, 

efficacy of the scheme, it was Nevertheless, the programme, 
sent to Capitol Hill with urgent perhaps inevitably, becomes 
pleas for its prompt enactment. Quite complex in its considera- 
In an accompanying letter, tion of exemptions (including 
Mr. Michael Bliunentfaal. the the self-employed, workers at 


Treasury Secretary, said that 
real wage insurance was “ a 


small companies, 1 large stock 
holders etc.), definitions of em- 


powerfut incentive” to wage ployee groups, and corporate 
restraint. "More than any reporting requirements. The 
other single proposal before the Treasury is insistent that the 
Congress,” he wrote, “ real wage programme would be needlessly 
insurance promises a direct and intricate if it were applied on 
major impact on the wage price an individual, rather than a 
spiral." group, basis. 

Mr. Blumenthal argued that The Administration's record 


spiral." group, basis. 

Mr. Blumenthal argued that The Administration's record 
this was not a tax-cutting pro- of getting its tax proposals 
through a suspicious Congress 


U.S. COMPANY NEWS 

.Final quarter boosts Olin pros- 
pects; PanAm raises National 
Airlines stake: Foreign 

exchange earnings lift 
Citicorp — Page 32. 


in anything like their original 


Mr. James Schlesinger 

Schlesinger 
urges new 
effort to 
save energy 

WASHINGTON — Mr. James 
Schlesinger, the U.S. Energy 
Secretary, has appealed to 
Government and business 
leaders to increase- energy- 
saving efforts to -help the 
country weather the oil strike 
in Iran. 

Mr. Schlesinger has warned 
that, while the U.S. does not 
yet need mandatory conser- 
vation measures to cope with 
the closedown In Iran, it may 
need them in several months 
if the voluntary measures 
don’t work. 

In letters to ' the 1.500 
governors, mayors, country 
officials, trade association 
leaders and corporate 
executives, Mr. Schlesinger 
declared that, once again, 
"the nation faces a potentially 
serious energy problem." 

State and local officials were 
urged to order strict enforce- 
ment of the 55-mil e-an-ho or 
speed limit, to torn down the 
heat in public buildings and 
to minimise official travel. 

Corporations were asked to 
keep their buildings at 65 
degrees or cooler during the 
day. and at 55 degrees or 
cooler at night. Mr. 
Schlesinger said homeowners 
shoald be urged to increase 


remarkable failure story: Argentinian holiday spot)." 
between 1972 and 1975, Buenos Second worthy: “ I, because Fm 
Aires was one of the cheapest poor, will vacation in Punta Del 
places to live in the world. Este (the Chic Uruguayan 
Hie housewife is . the Atlantic resort)." Third worthy: 

advance guard in this con- « W fco am very poor, will holi- 


advance injha con- pior.~wm holt hotels, tars and restaurant * ' 

sumers’ battle against inflation, day in Miami and South Africa, house costs $2,000 amonth). . -. As a result, tax .in*pertora->to ^y -bms,- There are fewer • 

It was mostly housewives I f t - is estimated that the Accord^, to Mr. Oliver Remy, ***, ^ ^ 0 n the^mot * ’■ SSn 5 - ■ 

heard gasping at a showing of Argentines will spend about a Buenos Aires travel agent, the fashionable watering holes,- not almost jinv time, in the last 25 

the violence-packed American $5<}0m on holidays abroad Argentines have other reasons oniy to check on whether their years. ~ -- 

film The Driver. But the gasps during the 1978-79 summer Jot holidaying abroad. In proprietors. report the VAT they Tlje' 'contention nf i Sr.; Jose—' 

came during a tame scene in a season. Most are going to Miazni^ Argentina, he said, ypn are collect from - their clientele- but Alfredo “Martinez -de Hos, The 

San Francisco supermarket Punta Del Este, South Africa treated badly and the bathrooms also to check., on . the big Economy Minister,, that ^" mini- \ 

where tbe price of eggs was and Brazil, in that order. The are something out of the- dark spenders among "the, clientele mum of .two jjaydiecfo enter 

shown as $0.59 a dozen. Here, main reason is' that the value ages. Switzerland is an expen- itself. most Argent&e homes may not -• 

at the height of summer, eggs aof the dollar, increased only 65 sive place, but they treat you -And there is much “black, exptaln why dt is possihle lbat x 
cost nearly double that per cent in relation to the peso, welt the bathrooms are clean capital " about Dr, Alemann there is ho hunger here and 

But the middle-class Argen- and is therefore cheap in pesos, and everything is first class.” recalls the case of a company that the .Argentines are' main- ' 

tine housewife is not buying One estimate is that between Also luring Argentines abroad manager who absconded with taming their tradition . of dress- . 
fewer eggs. And she has not November, 1978, and March, is the recent relaxation on the $3m of his firm’s money, leaving mg welL After all, the average 1 . : 

dismissed her maid: there is 1979, about 400,000 tourists will amount of foreign pu rchases the company' -unable to basic, salaiydoes not reach the - 


Tbe’ contention * of i; Sr. ; Jose- 


spenders among the clientele .mum of Two paychecks enter 
itself. . *'; • most ^Argentine homes may hot 

. And there is much “black explain' why at is possible -Ibsrt 
capital ” about Dr^ Alemann there is ho hunger here and 
recalls the case of a wmpany that the ^Arsentines are main- 


company unable to basic. salaiy does not reach th& 


virtually no unemployment in have left Buenos Aires’ Ezeiza which returning tourists can denounce him because it was peso equivalent of .-^200, ^ -r : 


Argentina. She is economising International Airport Braniff bring in duty free: $500 in duty all- black capital 


But although most Argentines - 


elsewhere— on bottled mineral Airlines has booked all its 9,000 free accompanied luggage is a But although _thfe $3' steak have be^ forced to . econOmiiSS, 1 ^? 

water, once a staple in the seats from here to the United great enticement for the Argen- dinner is -a thing, of tbe past they are proving once _ag«In : _-i 

middle-class Argentine home,. State for January and February, tines, accustomed to 35 years of and a demi-tasse of coffee costs " Argentina da:- para todo -^-Vr.. 


and household cleaning pro- Argentine Airlines has added 
ducts. She goes less, frequently 60 flights to meet the holiday 

Momentum grows to 
stop large mergers 


import restrictions. As a 'World' "$0.50- at a standaip espresso . ‘.“'In' Argentina.- 'that's. L-endu^'^i 
Bank official puts it: “Why nook, thexestaurants are doing for - ^ eydr^od^JV 


u.s. industrial Bidders offer $328m in : 
production Treasury g(dd auction : 

Iin hv 7% WASHINGTON - - The X®S- at vnees ringing from J217A1- ) 

U J 1 ' u • Treasury Department -sdia^lm $2^X93 ptetponce, • • • l.V . 

•r — 

the last quarter of 1978 to 7 per for a total of 5^m ounces of tSer/ 7. Treasury said . the- , 




WASHINGTON — Momentum 
is growing for new anti-trust 
proposals to be enacted in the 


Carter should endorse the 
view that major mergers are 
bad in his State of the Union 


U.S. Bills are already being address. Mr. David Boies, one 
drafted, with the aim of curb- of Mr. Kennedy’s aides, says 
ing big mergers. he is “ optimistic " concept will 

Proposals on conglomerate receive support from the 
mergers have been prepared Carter Ad m inistration, 
by the Justice Department, Addi n g to the momentum 


cent -at an annual rate. 


loraiomoiaam onnra MUK v . The Treasury said . the 
995 fine G^al S^Z- AtoiiustiS 


the MSe SS for" 57 aSi^t ^ 


form has not been good in the should be asked to follow 


last -two years. 

Even though the President 
now enjoys much better stand- 
on Capitol Hill than hitherto, 
tax legislation is a jealously 
guarded Congressional preserve. 


similar standards and 
employers and workers should 
be urged to increase the pool- 
ing of cars and use of public 
transport. 

AP-BJ 


(FTC), and Mr. Edward 
Kennedy, the Massachusetts 
Senator and the new chairman 
of the Senate Judiciary Com- 
mittee. The proposals differ in 
some details, but they would 
all, with limited exceptions, 
prohibit major acquisitions by 
companies with $2 bn 'or more 
in assets. 


commission appointed by formance. led by the consumer U The Treasury^? 


successful bidders 


President Carter to study the durable and nondurable goods, were .18 ,succe^ui::,hidd£K-fdr- ; amounts awarded later, 

anti-trust laws voted on Tues- business equipment and con- the 995 fine go^ at pri<^":df At the next sale on February 

day to approve a long list of sanction sectors, does not con- up to .£222 per puace. . ...: . - ‘ 20, the Treasuiy jWill- again 

— r " — — There were ^MAsuceessful offer about Lam ounces of- gold 


a, -list of 
and- :the 


The White House is studying Anti-trust Act 


recommendations which seem fotrnd the many private economic There were successful offer al 
likelv to result in quicker and forecasts that the UB. is headed • bidders for the^OL- fihd gold Reuter 

tougher anti-trust enforcement for a slowdown this year. . : . ' ■ 

The 22-member commission. Unemployment rose slightly ; . ;• ' air autf' 

xs- expected, recommended in December, and Government 5 

strengthening tlie Sherman forecasts show an ’ expected . ^ 


&S8B 


i decline in the rate of increase in 


the anti-merger proposals to easier to prove that companies both retail sales and capital 
decide whether President are monopolising markets, spending by business. 


if /SPECIAL DEVELOPMENT AREAS 


! A *3$ 

♦ ' 





are monopolising markets, I spending by business. 

. But there are as yet few 

indicators to contradict tiie = 
(irrppn liant for Administration's forecast that 

VJ1CCU IlgUl 1UI . . the economy ^ not on iy 

avoid a recession this year, but! 

IN6W YOrK grow by between 2 and 3 per 

cent in real terms. The 

CqIp nf nnfpc December output - figures, 

®“1C Ui UUivo released yesterday by the 

\u-t • ki v .L. Federal Reserve Board, showed 
By John Wyl« in New Tork on iy major decline in the 

NEW YORK CITY has been industry, where production 
given a rather faint green light, “Y 4 _ t0 an 

but a green light nonetheless, to 311,11131 rate of 9 - 3m umts. 


toeSsierg*; 

payments^ 




go ahead with a planned $100m 
sale of short-term notes. 


Otherwise, output gains were 
reported to be widespread by 


Take a card. Any card. 


The signal to move forward f* 1 ® *\ e£ * f or ^ oie of 
has been issued by Moody’s mdurtnal ^ production was 5.8 
Investor Service which has given 1161 cen * al>ove tb e 1®77 leveL 

the Notes a MIG-3 investment — 

grade. This ranks better than 

the MIG-4 allocated by Moody's 

in November 1977 which Egg wa nting 

prompted the cancellation of a ^ 

planned sale because it was the WASHpiGTON — The _ U.S. 

poorest possible grading, short federal Trade Commission 

of no rating at all. yesterday banned the egg indus- 




■IM 







♦ * 

V V 




♦ ♦ 

V V 


* # 

V V 



The current sale, which is f rora advertising that there 
scheduled for January 29, has | s no scientific evidence that eat- 
1 great symbolic significance *ng *88® increases the risk of 
because It will be the city's first heart disease. The FTC said that 
I excursion into the public debt advertising must include a clear 
markets since early 1975, when disclosure that many medical ex- 





Formany people quartedy : b^s c s £rib1& ... 


it threatened to default. 


perts believe that increased 


The Moody's rating will give consumption of eggs may in-; 
Mayor Edward Koch some help crease the risk of heart disease. I 


in claiming progress 


Reuter 


the message 


is unmistakable. Ace Kilbride. And no trumps. 


Ex-Treasury chief 

*v» 

to buy baseball team 





Choosing which special 
A J development area, when you 
i* / have made the decision to 
relocate in one of Britain's 
/ grant-assisted areas, becomes 
/ easier when the cards are on the 
j table. 

/ All areas duplicate the main 
/ benefits of finance; housing; 
/ factories; offices; sites: workforce; 
/ communications; New Town 
' amenities and, so on. Some to greater 
degree, some less. And all offer 
environmental benefits of green fields, 
heathery hills, sandy beaches or golf 
courses on the doorstep. But only East 
Kilbride has the two extra aces. 

One, 31 years’ continuous and 
successful experience both of New 
Town development and the 


development of industry and commerce- 
alongside. 

Two, the same top team which' puts its 
heads together with the first arrivals, 
over 700 companies ago, is there today 
and ready to put its experience to work 
for yon. Your success is East Kilbride's 
success. By creating a united top team 
form day one— our heads with yours — 
we work to the same aims, your 
objectives. 

If this seems to make more sense than 
most, cither lift the telephone and call 
East Kilbride 411 II, asking for heads 
George Young, managing director, or 
George Grassie, director of 
development, or pop one of yonr cards 
in an envelope and we will ring-you. 

Either way you’ll get a very good deal. 


We put our 
heads 
together 
with yours. 


<<f 


Ace Kilbride 

EAST KILBRIDE: Scotland’s No I 

The Town that was Built to Build Business 

EAST KILBRIDE DEVELOPMENT CORPORATION. Alton House, 
East Kilbride G74 1 LU. T e i. East Kilbride 41 1 11, Tries 779141. 
Our London contact: Jack Beckett. Scottish New Towns 
London Office. Tel. 01-930 2631 


BY OUR U S. EDITOR 

MR. WILLIAM SIMON, the 
Former U.S. Treasury Secretary, 
is apparently on the verge of 
buying a major league baseball 
team, the Baltimore Orioles. 

Negotiations for the sale, for 
about $12m. are reported to be 
In their final stages. It 3s not 
immediately clear if Mr. Simon 
is acting on his own account( or 
with partners. He was quoted 
recently as saying that, although 
he would welcome investment 
asoclates. he could handle it on 
his own If necessary. 

. The Orioles have been owned 
by Mr. Jerold Hoffberger and 
members of his family- since 
1965. Although one of the most 
consistently successful teams in 
baseball over the past decade, 

: tbe Orioles have struggled 
financially in Baltimore, an in- 
dustrial city with a pre- 
dilection for low-cost sporting 
entertainment rather than the 
more exotic and expensive 
athlectics palaces which have 
become a feature of other 
flourishing cities. 

One of Mr. Simon’s options, 
should be buy the team, would 
be for it to play some of its 
games In Washington, which has 
been without first-class baseball 
since 1970, when the Senators 
moved to a suburb in Texas. 

This might appeal to the 
former Treasury Secretary, who 
is in the national limelight, and 
whose status in the capital 
would doubtless be enhanced. 

Mr. Simon is an investment 
banker by profession and. 


although an avid tennis player, 
who sports a perpetual suntan 
and is a collector of antique 
firearms, was not previously 
celebrated for his sporting incli- 
nations. However, It is becoming 
quite fashionable these days for 
wealthy public figures tb- move 
into the business slde of gporL 
His former Cabinet coDea&ue, 
Dr. Henry Kissinger, j&nbt only 
to become commissibiiw £fo£ 
American soccer, but has Taken 
an option to buy a soccer team 
franchise at some stage in the 
future. 


a helpful choice of ways to spread the ■ 
cost of ypur gas more eve^y^hidug^qut : V 
the-year. ... : v;'v 

1. You can pay monthly by standing 
order or direct debit-through your v 
_ bank or Post Office Giro. 
fcvlfyou don'thavea.bahk account you 1 
can still pay monthly^in cash^-with^ f’;>. v. 
_ our special Gas Vouchers, /’ / f -~ 

O. if you'd prefer tb.put inbre aside at . - 

some times than at others, you cari 
, buy our Gas Savings Stamps from 
your local gas showroom: -: 

IT« ' I -1 -'j I' J. jV 



ppp into your local gas showroom - 
• - or fill in the coupoh beldw). 

Also available firom yourldcal^as = ; 

showroom is a copy of thereyisedeode 
of Practice on the payment bih^/which 
applies to cases of real hardship. Ittdls’*. 


may be able to help if you arein geiitune 
neai of assistance. ; : . 

British Gas, Depu C A., 326 HirfiHolborn, - 

■ lAjndouWCiV7PX 

3 Please send me details of ycrur Ej^ Puynmntij 
- Schemes as ticked. 

1 □ Monthly Budget PaymentScIiemc. 

■ C Monthly Gas Vouchers.- . ; - - - ^ 

! Name /. . • - • 

I AtldriMiie- 


Towt)_ — 

Gas Region. 




Mr. William Simon 


^ _ wwiajsreF 



BBmr- * u\nS3 
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And we have also beenbusy elsewhere 


*£ V 


: Thel9791iansccnitinentalnowusesl0%*less fuel. However, some items remain unaltered Namely 

Which means an HA4427doddng up 80/100 miles the Eaton RiUer gearbox Spicer dut<±. and Eockwell 
ayear will save 7tons of dieseLinits firstlB months. rear axle 

This remarkable saving has been brought about Simply because, when the Transcontinental was 

by fitting the latest CumminsT? Series engine, specially conceivectour ambition was to use the best components 
engineered for theEord Transcontinental in the world to build the best truck in Europe 

|p Ahdwehave also beenbusy elsewhere Haw we achieved that ambition? 

\-:'*-^' i 3QN^'l»iiL&3gsysl3ein.Ii^iiiow to give In answer we quote Colin Hill of Tielfer^ whose 

distribution and greater "feet fleet indudes 9 Transcontinental: 

; ^ "In a nutshell, there's nothing to beat the Eord 

; ‘ Drivers have now been given an even greater Transcontinental,. 

standard oE comfort And remember he was talking about last 

f And^s^ctiwownershawnowbeengivena year's model, 

choice of electrics; either the insulated return system or pQR[) TRANSCONTINENTAL 

the conveMonal chassis earth type. "ford comnu lod daUtehido fflustoted is fitted with fud cunsqraptimte^tani^ 

V : ''ih .-■■■■ •’ . V ‘ 





Drivers have now 
standard of comfort 


given an even greater 
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WORLD TRADE NEWS 


Major Soviet purchases 
double debt with the West 


BY DAVID SATTER 


France 
maintains 
tough stand 
on GATT 


iTHE SOVIET Union’s debt 
■with tbe West , almost doubled 
during the first nine months of 
19788 compared with the 
equivalent period in 1077, 
according to figures in the 
Soviet foreign trade journal. 

Apparently reflecting the cast 
of massive Soviet Government 
.purchases during the first and 
second quarters, the figures put 
the Soviets in deficit by roubles 
2.16bn (f l.G4bn) in their trade 
with the industrialised capi- 
talist countries during the first 
nine months of last year, 89 per 
cent more than, for the equiva- 
lent period of 1977. 

Soviet imports of Western 
goods increased by 10 per 
cent, reaching roubles 8.43bn 
(£6.30bn). while Soviet exports 
to the West fell 2 per cent to 
roubles 6-27bn (£4. 758 bn). 

The total deficit was only 
marginally increased during the 
■ third quarter. With most of 


the grain buying necessitated 
by shortfalls in the 1977- harvest 
complete, 'Che 'Soviets built up 
a modest roubles 253.7m deficit 
in the third quarter, or 12 per 
cent of the nine-month total. 

Thus the 1978 debt with the 
West is expected to far exceed' 
the 1977 deficit, which stood at 
Rs l.llbn. It should fall short 
of the 1976 deficit, however 
which was almost Rs 3bn. 

The pressure on foreign, 
exchange caused by the large 
1978 grain purchases from the 
U.S. and other countries was 
believed to be one of the reasons 
the Russians signed very few 
major industrial contracts in 
1973. 

The figures published yester- 
day showed that -overall the 
Soviets achieved a Rs 723m 
surplus in their foreign trade 
with surpluses of Rs L07bn in 
their trade with Socialist coun- 
tries and Rs 1.82b n in their trade 


with the Third World. 

Soviet Foreign trade volume 
during the first nine months of 
1978 increased 9 per cent over 
the equivalent period of 1977 to 
Rs 51.45bn. Sovialist countries 
accounted -for 59 per cent of 
total trade, capitalist countries 
29 per cent, and the- third world 
12 per cent 

Alan Macfcle writes from 
Cairo: Egypt has cancelled all 
its remaining barter trade 
agreements apart from those - 
with the Soviet Union, Minister 
of State " for Economic Go- i 
operation Hr. Gamal Al-Nazer 
announced. Thus foreign trade 
is now, effectively transacted in 
hard currency, and after the 
amalgamation of the official 
and parallel rates on. one 
January,- at one exchange rate. 

Egypt will use the £50m 
annual surplus in its Soviet 
trade account to pay off over 
the next four years. Its remain- 
ing £200m Russian civil debt 


Sy Brij Khindaria in Strasbourg 


Michelin plans 
for Egyptian 
tyre plant 


Third World imports show 
little impact on UK jobs 


BY DAVID MARSH. 


By Terry Dodsworth 


MICHELIN, the French tyre 
company, has taken a further 
step in its plans to build a 
factory in Eg^pt with the sign- 
ing of an agreement for a long- 
term lease on a site near 
Alexandria. The deal, made 
with the Egyptian Government 
gives Michelin 60 hectares cf 
land at Ameriya. 

The French company plans to 
invest FFr 350m ($81.5m) in 
the plant which is designed to 
produce about 290,000 heavy 
duty tyres a year. Final details 
are expected to be signed within 
a few months. 


IMPORTS OF ’ manufactured 
goods from newly industrialis- 
ing countries have so far bad 
only a negligible impact on 
employment in the UK, accord- 
ing to an official British report 
published yesterday. 

The report prepared by a 
working party drawn from 
several government depart- 
ments and tbe Bank'Of England, 
estimates that increased pur- 
chases of manufactured pro- 
ducts from the NIC’s in 1970-77 
probably displaced more than 
2 per cent of the 1970-UK labour 
force in the industries con- 
cerned. 

As the increase in UK manu- 


factured exports to the NICs 
probably caused a roughly 
similar increase of unemploy- 
ment “ any net displacement 
of labour resulting from trade 
in manufactures with the NICs 
was clearly quite small," the 
report concludes. 

Pointing out that the UK 
maintains a comparative advan- 
tage in innovative goods and in 
“ high skill ” manufacturing and 
services, the report recommends 
that industrialised countries 
should go on adjusting in 
response to competition from 
the NICs, which it notes is an 
important topic in the North- 
South dialogue. 


Creusot Loire 
Turkish order 


GM in Austrian talks 


BY PAUL LENDVA1 IN VIENNA 


By Our Paris Staff 


SEQM, A subsidiary of Creusot 
Loire, the French steel and 
engineering company, has won a 
FFr 75m (817.5m) contract to 
provide two aluminium mills; to 
Turkey. 

. The mils! will allow NASAS, 
one of the largest Turkish pro- 
ducers of al uminium strip 
products, to double its present 
capacity. Other heat treatment 
and finishing equipment will also 
form part of the deal. 

In a separate contract, 
Pechiney Ugioe Kuhlmarra, tbe 
French industrial conglomerate, 
has signed an agreement to 
supply a magnesium production 
plant to China. 


THE SECRETARY of State in 
the Austrian Federal Chancery, 
Dr. Adolf Nussbaumer, has con- 
firmed that in addition to Ford, 
General Motors is also interested 
in setting up a subsidiary plant 
in Austria. It Is also reported 
that Chancellor Dr. Bruno 
Kreisky will meet top managers 
of the U.S. company on 
Thursday. 

According to Press reports. 
General Motors wants to set up 
a plant to- manufacture metal 
components in Koeflach in the 
province of Styria, using the 
facilities of a former bicycle 
plant which became bankrupt a 
couple of years ago. The pro- 
ject woul mean johs for some 


130 to 250 people. Dr. Nuss- 
baumer said. 

The UB. concern is also said 
to be interested in a much 
larger motor project in Austria, 
though these discussions are 
nowhere near as advanced as 
the negotiations with Ford. And 
as far as the latter project is 
concerned, the Secretary - of: 
State has cautioned that 
“ several competitors ” (coun- 
tries) are still in the running 
foe the Ford plant Meanwhile 
talks are also under way with 
Soviet "state agencies about the 
possibility of joint production of 
a cross-country vehicle in 
Austria under the “ Taiga " 
brand name. 
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Harry K. Tekawa . Manager. 
International Distribution and 
Traffic. Memorex Corporation, 
Santa Gam, California, U.S.A. 

“Memorex is a high tech- 
nology company. We design 
and manufacture advanced 
information storage, comma- 
ni cations and media equip- 
ment for customers worid- 
wide-Wfe stakeour reputation 
on integrity- We’ve survived 
and grown in a very competi- 
tive industry because we 
consistently provide high 
quality products and service. 
Every week, we send a large 
shipment of products and 
parts from California to our 
factory in Belgium. Goods 
must arrive on schedule and 
intact. We use KLM Cargo 
because it provides depend- 
able service. K ever aproblem 
occurs, ft usually takes only 

one pisme call to solve it. 
That's the kind of respons- 
iveness we count on? 
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demands 

exceflence 

Metnona builf its 

business on excellence. 
And expects it from its 
suppliers, too. 
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are unique. 

„ Ibr Memorex, trucks 
t \ transport ^xxis . 
i% directlyfrom 
our 300, 000 sq.ft.' 
cargo center 
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UK unions oppose EEC textile 
plan fearing threat to workforce 


Swedesto 
legislate oh 
SvMTea 


BY RHYS DAVID 


HOPES THAT the Tokyo 
. Round of trade negotiations 
will end substantively this 
month were dampened iob 
lowing a pace-setting speed! 
here by French " Foreign 
Minister Jean-Francols 

Poncet to the European Par- 
liament. 

Community • sources said 
' his references to the .GATT 
Tokyo Round mean that the 
February 5 session of the 
Common Market’s decision- 
taking Council of Ministers 
will not undertake a 
thorough review of develop- 
ments . in ' 'the . GATT . 
negotiations. The trade talks; 
round are on the CoundTs 
agenda, they- say, hot are un- 
likely to be - given - high 
priority. 

M. Poncet, whose country 
Is president - of the Council 
for the first half of this year, 
said the Tokyo -Bound’s con- 
clusion depended on a U.S. 
Congres decision expected, to 
be ■ taken around AprlL 

It now appears that France 
wil continue its tough stand 
blocking aproval . by the 
Community of the GATT 
package until”- . Congress- 
renews a waiver on a U S. 
-countervailing duty law that, 
came into force oh January 
3. About $50fan worth of 
Community -exports to the 
U.S. became eligible by law 
-for countervailing duties in 
the VS. to compensate for 
alleged export subsidies. 1 

Outlining policy during fire 
period of France’s presidency 
of the Council, M. Poncet said 
the Community's basic aim in 
the Tokyo Round is to head 
off any risk of a return to pro- 
tectionism. But he made clear 
that the key considerations 
would be “the requirements 
of the economic and social 
. situation of the Community-” 

Mr. Robert Strauss, Presi- 
dent Carter’s special trade 
negotiator,' is keen to gain 
support for the . emerging 
GATT .package .to . strengthen 
. his lobbying effort in Con- 
gress* But Fiance Intends to 
make its attitude dependent 
on the result of Congress 
deliberations an the counter- 
vailing duty law. 

“Each side is laying down 
preconditions and the situa- 
tion is tike a house of cards, 
on a table whose legs may'oe 
-. pulled from under, it by either 
' side,’’ one- official commented- 

France feels that as a point 
of principle .the Community 
cannot fully support the 
Tokyo Round while. the US. 
flouts the spirit of the talks by 
unilaterally imposing counter- 
vailing duties — though in 
practice 'the duties are not 
being collected. 


EEC PLANS to promote the 
development of outward pro- 
I cessing in textiles — temporary 
export of goods far finishing in 
third countries— look like run- 
ning - into ' strong. . opposition 
from trade unions in Britain. 

The Commission" in recent 
talks with the EEC Mediter- 
ranean J associates " on - textile 
import levels for 1979 has been 
making separate: provision for 
goods subject to outward pro- 
cessing and has drafted regula- 
tions to cover the practice. 

This procedure has now been 
strongly attacked by the 
National" Union - of Dyers, - 
Bl each ers and Textile Workers 
(NUDBTW), the main York- 
shire textile union, as represent- 
ing a serious threat to jobs. TKe 
union is concerned that tbe 
removal of one stage in the pro- ’ 
cessing chain, such as garment- 
making, will damage the ver- 
tical structure of the industry - 
in developed European coun- 
tries. " 

Tbe practice has been deve- 
loped-farthest in West Germany 
where textile groups now. im- 


port millions of garments from - 
Mediterranean, ^countries where 
labour intensive operations -such, 
as sewing can be carried out 
much more ' cheaply. • < Earlier 
processes such as weaving which, 
are capital intensive are - still, 
carried out by Gennan mills. * 
-The - Comniismon has -been- 
seeklng-to regularise the prac- 
tice which effectively gives the 
Mediterranean associates, .. a\ 
group - of countries which in- 
cludes Spain, Greece, .: and a 
•number of North African states,:.' 
a substantial increase bn top of 
the quotas laid down - by -the- 
EEC for exports wholly 
originating in those countries. 

.Thfc NUDBTW, 7 ln a does*- 
meat published this week; : 
c laims that it" is paradoxical^ 
that, only a year after, the .EEC 
had reached a ‘ series of 
bilateral agreements with 
supplying : countries - .whifhr 
should have strengthened' the- 
European textile industry, -;4t 
was now- seeking to. develop.^ 
method of , trade which -would ’• 
transfer large sections of it .to: 
other economies. - 


“Although" Ini^jaDy- f "sa<* 
trade may be limited. It would 
not. be very long; before 
countries concerned' expanded' 
into otherprocesses ahdjsraght 
to. do fae -whole: eff the mathh' 
factnre right' up to the^finistod 
article,” it States;’. ' 

:"in 

trade and- reaching agreem^i|s 
with . a" . number of; Mediter- 
ranean CTUntrieswiiich ■ indude. 
outward processing' the €pm» ] 
mission" is- .placing -the UK 
textile and clothing tadustryiin- 
a .dilemma which is totally- trn- 
■ acceptable, . the union ;Tsays.' i-Jf£ 
the UK. rejects.. th& quotas: far^ 
outward. . processing, arguing 
that this would, lose : a :5aige 
number . of - jobs, . the- quotas^ 
could be taken up by. other . 
EEC •member&.-t-. .• • 

. . .The union propbsesr fbafc-the- 
uK should veto^aie -aoceptance 
within the EEC farther out-; 
ward processing ; 'quotas^ : -and ' 
take unilateral .action against 
the countries concerned. It 
should also seek to .have out 
Ward" -processzng restricted; -to- 
cun?ent levels:- ■ ■; - . 


“By Wiffiam/Dubfoixe iii " 
.Stockholm." - 1' 


THE SWEDISH Govermntiit hW ^ *. : 
dedded to! seek. I^riiaTYWmtary 
legislation fan. - . 

panics in SmtiK Afrira. 1 It hopes - 
to table m. March and to. 

have si Jaw. eff tetive. by • Jnly . C - , 

•. The dedsimi wak aiandunced ' 
yesterday by the Trade Minister, • 

Mi. H^dar Cars, .after he ha<f 
failed -to get a ypJuntaTy . agree- - • - 
meat from 'thd‘ Swefistt-com^. 

pahies involved. The decirion 
Wf tuned "to coincide with Jhe r "■ 
appearance of .Prime Minister 
jOfa CtUsten^ ^befewifae UN Anti- 
Apartheid C ommittee in New 
Yoric.- . 

: " There are; roughly 20 Swedish, 
companies involved - in- South 
rAfrtca^ .-of. wfach'^eight hare- 
manufarturing plants employing 
; 5,500 people. . ,- r ; . . " /■ •• " 
llTi Cars . said'lheLlegiSfaticm' i 
envisaged would ‘ . - prohibit. 
Swedish companies from col-. 
labors ting in the establishment. • . 
of “any hew business ^ invest- - 
ing in hew plant and. equipment 
jh South Africa. . .- l-V.. ,. 
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BY CHARLES BATCHELOR IN AMSTERDAM 




A NEW round of raw material 
price increases threatens to 
overtake excess capacity as the 
main problem facing the man- 
made fibre industry In 1979, 
according to the Dutch-German 
fibres group Enka. 

Material -costs will be the key 
I issue in an environment of 
unstable- textile and tyro 
markets, the company said in 
a market review. The increased 
costs will have to be passed .on 
in prices. ‘ 

The capacity problem may be 
considered largely solved in 
1979 if markets stabilise and 
the EEC Commission approves 
capacity cots agreed between 
European manufacturers, .the 
review said. 

Enka, which encompasses the 
fibre activities <of 'the Akzo 
chemicals group, is moderately 
optimistic agreement will be 
reached with the Commission, 
which last year rejected the 
manufacturers' proposals. 

The man-made fibre industry 
has tailored its production to 
the low growth of its industrial 
customers" but has only taken 
fragmentary action .over its 
losses. .It must now push ; for 
further " structural " • improve- 
ments "if it is to recoup losses, 
Enka said. • • ' 

Problems are being Increas- 
ingly felt in the area of man- 
made fibres for industrial use, 
so far a relatively stable seg- 
ment of the market While 
industrial fibres only represent 


.15- per cent of, the ; market; . they Hon away from Western Europe 
arh major business " for some tb - T iurd> World : r ahd state- 
producers,-. ^duding 1 Enka. trading nations slackened its 
Despite the upturn ux the_car ..pace. 

industry, the longer life of tyres' " " In Western Europe man-made 
has meant there has bpen. no fibre production rose :>at : ;,the; 


WORLD PRODUCTION, 
(’600 metric tons) 


W. Europe - 
(total) 

. 2,628 
2*82" 

' 3,049 
• ,-3;420 .- 
3,171 
2,611 . 
3.164 
- 3,016 
- .3,190 - 


IXS. 

2JS 72: 

. . 3,031: — . 
' _ - r 

- 3^17 . 

.- 2^83 : 
342 T 
3*601 
• ‘3,820 ' 


Rest of 

World 

T>07 

2^38 

2,565 

2^1.1 

3.202 

3^45 

4h92 

4A0B. 

4755 


v - Total 1 
• 8494 

93TT' 
. 10,247 

-■ 1U10 
10,674- 
12,199.- 

' 7 - 13,590 


Change 

78/77 ^¥6% 


+7 % 


increase in demand for indos-. 
trial yarns. •" > - 

The European man-made fibre 
industry experienced jts fourth 
year" of difficuttief^ih 1978; The 
problem of sales of fibres far 
apparel has now- been 1 com-, 
poundfd'by overcapacity in syn- 
thetics for the carpet industry. 
But unlike 1977 European' and 
Japanese "producers increased 
volume sales more thqfi U.S. 
companies. 

For the first time in <1978 the 
shift in man-made fibre j/roduc- 


comparatively favourable ..rate 
of six- per cent and in Japan by 
seve^per cent Ih^urope hew 
fashion trends helped . restore 
man-made J-fibres to public 
favour-.^ : ’t • ■ • -s. •. . 

,■> Tbe rate of increase of textile 
"Imports was . significantly 
reduced reflecting the' stricter 
application . of ‘.the renewed 
multi-fibre agreement, . the 
deterioration, of the; -Western 
European- textile business cycle 
up to mid-1978. and the failure 
of imports to adjust to changing 


tastes in fashion. " r : ‘ | 
There is no sign bf a^fnnda- " i 
mental " change of the : picture 
however. The xnan^nade: fibre ■ 
industry will continue to' grow - - 
faster outside Western. -Eunqje, | 
■japan. and the UJSZ Production | 
outside, these, three ^ areas j, 
■accounted for 85^>er cout of the 4 
world total ;. in 1978. compared ■- 
with 34.5 per cent 'rn l977. 5he j 
..’ other countries’ hare achieved 
Sth average U.5 per ; eehf ajfaual ' I; 
growth in maiwnade . fibre Jpto-. , r 
duction. in . the -I970s ran^ared !>• 
with 2.5- per cent ih ' Western 1 - 
Europe and Japam and fiJ^per - - 
: .cent to the Us. ; • ‘ -. ;V : 

Synthetics , have ' ihovwi; the . - 
most pronounced shift in. ypio - : - 
areasdnetionr— entirely , at ^tfie 'l : 
expense of Western . : Europe t dnd 
Japap. Western Eutope’s'sliate 1 , 
fell" to 23fi. -per : cent' 
from 31' 'per cent- fa'197ir^U^\ - 
Japan’s doubled their : share to // 
30 .per cent from 15.5 per‘-cehti-i- 
while the' U^. held rts 
32.5 per cent, , due. to ^ 

barriers and the deprec^oi ’ 
of the doUar. v . 

‘ The Third "World -.and - ' : 

trading nations are expert^te- ■ . 
soon 'overtake the JOJE. iirfiiar 1 .;' 
Cotiectivestikre bfihe 
■ Total, worid .'produetion^&e ; 
6 per cent fa ^1978 to 1339m .-* 
tonnes." This Was matched :byr . 
Western Europe where." gtov^h;.; 
was :also £ per cent hi^CT- -jS . 
3.19m tozmes /v?hile i other couih 
tries * increased, production s by -.-' 
8 per. cent to;4.75m tonnes. " - 
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"There's an easier alternative to that long distance weather to worry about 'arid ydur car ready Wh^ Vou '■ 

destination drive. Motorail. Simply drive to the Motorail need it : And jPs good vaiue for.mon^-vvyth off peak ' 
terminal and your holiday's started. . . prices on many rdutes. ; . • ' : .. ; . 

The Motorail staff take care of everything. Your car goes ••• 

safely on the back-of the train. You relax in-your reserved Full details afiout Motdrail^-^ nefvyciBc of 32 day ^ >1 
seat.or Sleeper. Nostress, no strain, no traffic.or bad overnight services are t»ntained w 


Phone 01-603 4555for your copy- or send in the anipon bel^ 


Please send me a copy of Motorail 1979 






| To: Motorail, " 

I Kencanrrfnn H 


Address 


J Kensington Olympia, — ^ : — '• ' ' ' 

I London Wi4 ONE. or pick up a brochure at principal British stations or ^enfc 
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Car safety 
law 




panK gave no reason 
thr Challis tip-off 


lYTERRY OGC 


By tCcBRetfc -ttoodktgf Motor * 


>.6 r: . . i n Ulirdl" 1 - THE BANK of England gave no sion into seconadry banking and Mr. Gatehouse later asked if 

■r.^;'- c tsioh . • reason for seeking the removal property. the Bank had given any due to 

}:. c - fy , rt nnrftnr frfrfrnr' °f Alan Challis, former Asked by the. Tribunal's the reason for Its request Mr. 

Cak Tt *& CoodttJt Wtotor (Erector, of finance »t : town chairmain, Mr. Justice Croom- Matthews replied: “ I come back 

,* ‘j 1 gfi| . ^ yjJ: I T S HOULD be made, illeg al to . Agents, frtMU the boardof First Johnson, what would happen if to -my board. I bad to discuss is 

:r osi « v °lw- carrysmaflcbild^m front . relational Finance Corporation FNFC had said to the Bank of with my board, remember, or i _ 0 rr-™. n0 «-r 

Sw of saloon cars, said Mr. Kea in December 1874, die Crown England: "We will not get rid with certain members of my 

5 tn„ V of J* 1 ?**! Agepta 'Tribunal was fold yes- of Mr. Challis," Mr. Matthews board and they asked me the THE THREAT hanging 

k ‘ ” terday.:: . replied that there was no same sort of thing as you are singer NICs Clvdehanfc s 


Singer 

closure 

threat 

lifted 

By Ray Perman, Scottish 
Correspondent 


- _ „ _ . - _ replied that there was no same sort of thing as you are ginger NICs Clydebank sewing m !£ t AgetJCJ '- „ . . . 

Mr. Pat Matthews, fonner written law in the City that you asking me now. There was no Dlant ' W _“T The agency is understood to customer industries. 

mana^p g_director of. Knt had to do- what the Bank of excuse given, there was no da - after workers ha ™ received a report by con- To these ends, it is thought 

T cin. J*WT 2 Uon, England told you to do. reason given.’ eJlier decision ’ sultante.Booz Allen and Hamil- that the report suggests the 

Mr. Rtjiert Gate- “ But I wotdd not like dd to Taking the matter up yester- ductivity improv^mSt^whSh ton earUer tlm week proposing creation of a Scottish eleo- 

2™SE3Sri “S dow hat the of England day morning when the Tribunal the coiMa^Sd ^re ess^S w ^ s in wluch Scotland could tronics centre, which would be 

Tribunal, said that member* of tells you to do if you are a resumed. Mr. Gatehouse asked to th factor^? attract overseas electronics com- established with Government , . . 

Bmi^orereht view was that * eIWC board had" disused banker in the City, especially at if the Bank had been pressed said it would SSE panies and alter the output and capital, but which would act as JjS^JS 

it. at great length and we a time when it was becoming fora reason. dia t e i v with J? *12, i/EET strategies of existing companies. a commercially based clearing- **ii , p “ cenl : . c E, pa ?l 

any attempt to- introduce a- law >emiiesced .to Hie Rank's wishes . inm-oncintriTT in tha §§ t TiraKaii ac vnifah .a* t nnc. oiateiy wirn an fSm re- invest- T . mn .Ma«,d a 3o.4 per cent increase in turn- 


Scottish bid 
to attract 
more electronics 

BY JOHN LLOYD 

A DRIVE sto attract investment is needed by more readily 

by foreign electronics com- available sources of capital, r|pc ... Kw ^ ha ,. lapp 
panies in Scotland is being con- and by closer co-operation 
sidered by the Scottish Develop- between the electronics com- s %SS!S 

meat Agency. poneats manufacturers and the Sg. fft er betwee n IB, ^ 5 and 


Haulier 
pay deals 
outstrip 
turnover 


By [an Hargreaves, Transport 

Correspondent 


"met . 

2 0 


1977 than the industry’s turn- 
over. according to a study of 


day after workers reversed an AlJen^ndHamil* %*** eods - i£ »* 60 road hauliers published today. 

^‘xssjasj-ys srnsss ‘& -- 


ways in which Scotland could tronics centre which would be Comparisons, shows 

attract overseas electronics com- established with Government that . m three-year l^noa 


TJ-_* fkK •inftAiMilitii.R am >«. 4L-* ^ w V X Ilf LUC V<UJ| WLICUdliV 41 |{ UItf 

it- at great length and we a time when it was becoming fora reason. 


acqt^te ihe^k-s^hes: lUSSt TT tS "Ipreawd as much as I pos- S&S » Si/ESS 

nnrl TwlltiiviY jmlvitnit 'affaiwu4 ‘ I __ - not question it. money market," Mr. Matthews sibly could, which I thought at j joiuUy worked out by^ inrimis 


and political .opinion against J There ' must have ben a very said. 


in . h rT 7 r, nrTVn r. r. n- fWiTiT' J - UCTC ««B»i a*»e »«=« - o«iu. the lime was necessary. x 3nr > Tn.inn Tuhi^s, .nniVw wim a strong recommenaauon oe tween electronics 

good reason for them to. do it The matter was first raised in remember this. The Bank of ™ ^ ld that it should be acted on and other industries. 


It is considered that the house for research, product 
report, wiiich was accompanied development and liaison 

with a strong recommendation between electronics companies 1 “ e 2156 


— 1 . _ M.. .. ■ ■ ■ ■'-t. L_u. Itwvi, — ““ *>■ IIIC UUIllU W«» UiSl llLUCU All. ISUIFIHUSi ■Ilia. 1UC oailB. 

Rejneimber U»t it was a time of the closing stages of Tuesday’s England requests something 
the. * Over 9.700 .'Ciularen -were M .m: — a 


save 500 jobs. 


bSi susrsur^r osssi *^*niztt*srsrzi ** ^ «n «» i^sSS S 

1S7 bankers.^ asked if, in December, 1974, really do it, unless it is some- negotiate with the Government strategy, which is now near mid stalled 

Rl aS; -The Tribunal, was set up in Mrs. Hart, the Minister for thing that is not nghL and I an agreement to put between completion. ^ “ 7 T „ “JSS Roadwa > leadl ^ g 


r^wpinZhta la general inflation. 

d Other industries. A e ^ range 0 f average 

An effort is needed to wages and salaries is also 


idle 


Sri *7 v2£« ; The Tribunal, was set up in Mrs. Hart, the Minister for thing that is not right, and I an agreement to put between cc 

December, 1977, .-to investigate Overseas Development made did not know whether this was £2m and £4m into the plant to 

suiKtantiaUy reaui^a if-au Uiesc whether there was any breach some adverse criticism of Mr. right or wrong,” Mr. Matthews cover initial losses on some is „ _ 

^rSX: iri^ThabiSk ■'**'&*& by individual o fficials Challis joining FNFC. . 4V . industrial sewing machine major initiatives: 

restremte^rhe battof the car, Qf Government depart- “Had you ever been told by They must have their own models. - 

“gLE' meats, the Bank of England or the Bank of England to sack one reason^ otherwise they would Yesterday’s decision taken at is 

(m er.spe^rt^LKnto, ft, crown Asrats in connection of your employees before?” never have asked me to do it.” a mess meedn tt 

Swede^ -«§!£»' wttfcthe agente’ of around Mr Gatehouse asked. “No,” The hearing continues next the loss of 2,000 jobs ftem the bj 

knoninA akHiItm in +Tm» KoaIt £200m from its 1967-74 excur- replied Mr. Matthews. week. labour force’ of 4.500. and the oc 


technical labour. 


ipi. .. — ««»>■*. — an average of £4,164 in 1976-77. 

f« hfito!!? res P ect ’ Scotland compares weU compared with a weighted 

f f W ? £ ? £he o£ ^ but average of £3.144. 


A promotions effort overseas expand. 


still lacks enough talent to 


The general picture of the 
industry is one of gradual 


II I r keeping riffldnen in the back 
seat of the car\Wa* not enough 
• and that some tan (t of restraint 
system was necessary. . 

, A European stendard is being 

produced for ch 2(Tresiraints and 
. Si -“3fi it could evftaiaalfy^be an EEC 
;t 5 - f %. requlremait-r ttiirt-^ jMidren. in 
? ^ member countries are properiy 
^kjsjs. restained' by an apj»oved device. 


Barelayjeard 
to spe^dr 


Scheduled flights to Stockholm 
sought by British Caledonian 


never have asked me to do it.” Yesterday s decision, taken at is needed. The report shows While the report indicates recovery from the low point of 

a mass meeting, will not prevent that while Scotland is regarded that employment in electronics 1975.75 The average pre-tax 

,«S e heaTlno continues next the loss of 2,000 jobs from the by U.S. companies as being in Scotland-^-about 35,000— has profit margin of the companies 

weeK - labour force of 4,500, and the politically stable, it scores low declined very slightly in recent sampled rose from 3.1 per cent 

rompany told shop stewards that marks for industrial relations, years, it would be possible to j n 1975.76 to 4.7 per cent the 


it wanted to see the first 560 productivity and efficiency. 


increase jobs if the companies following year. 


jobs go between now and March. • A move from “satellite" pro- took advantage of the strong The average return on capital 
Other reductions in the work- duction plants to plants with growth sectors in the industry. f or 1976-77 is put at 10.6 per 
force will be phased over the their own research and product These are data processing, cen t although ten companies in 
next three years. development is recommended, especially in the manufacture of the study made a loss in that 

The consultants show that a computer peripherals, with con- y ea r. 


flY MICHAEL DONNE, A£ROSPACE CORRESPONDENT vener said hp thnuohi- mnet nf ~ ~ --*-0-^ *--—^..^, '*“« «*«•« “•»* tne report suggests mat uus can 

BMTISH CURONIAN, the procedure, with all the costly He added: “In the nyt tte rots could be mel by natural arJSed, is'detrtSS doi og^^b-conSS^wo^k— 

independent, British airline, is and time-consuming procedures application, we have told the wastage and early retirement, tal to Scottish industry. The could etow substantially, given 2*“ 

pkfming to introduce sdiednled concerned. CAA that the present circum- Enforced redundancies would be SDA should encourage ‘product more capital and better links 81 e 10 “ 

flights between London {Gat- “The only way out of this stances require an adjustment accepted only as a last resort, development in Scottish plants, with the stronger, UJS. 

wick} and Stockholm and is dilemma is for us (British exchange or re-allocation of Since the employees at • A stimulation of the industry companies. rTOIli 

asking the Government through Caledonian) to urge the CAA to routes in order to maintain the Clydebank voted last month to The average debt repayment 

the Civil Aviation Authority, to revoke or vary a number of respective levels of opportunity reject the company's nroDosals 

revoke British Airways’ licences British Airways licences cover- as previously licensed to British ^ey have t^en under pressure 

to fly to and. from the Swedish ing services between London, Airways and British Caledonia.” u, e j r un j ons and local 


Redundancies number of the major U.S. 

_ . electronics companies in 

Mr. Hugh Swan, deputy con- Scotland are largely producing 


number of the major U.S. sumer electronics, communica- 
electronics companies in tions and office equipment 


Liquidity continues to be a 

_r — . . . 1 problem for road hauliers and 

The consultants believe that report suggests that this can 


He added: “ In the n w 


to fly to and. irom the Swedish ing services between London, Airways and British Caledonia.” un j ons and local 

capital. - ' Manchester and Sweden, to Mr. Pugh said that part . of its community leaders to ehanee 

British Caledonian said yes- allow the way to be cleared for plan would be to introduce their minds but the vote was 

terdgy it wanted to implement British Caledonian to implement cheap "innovative fares” on the close and ’there was ieerin^ 

at least part of the new network Its own operation. Applications route to Stockholm. But no fnim some sections nf the 

of Scandinavian air services for this have accordingly been details of these are yet avail- j-g aeainsr wnrten; with 

awarded to it in October. 1977, filed with the CAA." able. — ! g . _ worke ^ .. _ 

but subsequently blocked by the 

new AngJo-ScandJnavian air ^ « . •> • | ■ A 

t? : late Fewer fatal accidents 

■ Describing ■ this situation ' as • ." j 

Pugh, * manag in g director. ■ of on main airline routes 

fRitish . Caledonian, said that BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ttoough ao ferdt of its own;-his _ ^ ‘ ^ . 

airiirie - had been forced to THE SAFETY record of the But the survey shows that the 

1 j'x" j x 111. nirlinao if n't- iirhixh nr-Hrl ontc nr nr An 


Scottish investment 
6 will drop sharply’ 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


-placards urging acceptance. 

Full-time union officials had 

been prepared to threaten MANUFACTURING investment investment to be squeezed out. 


The average debt repayment 
period is running at 79 days, 
compared with the traditional 
30 days, and with many of the 
industry’s costs, such as fuel 
and wages met weekly, strains 
have occurred. “There is a 
financial bonanza awaiting those 
hauliers who take effective 
remedial action,” the report 
says. 

Bringing together an analysis 


withdrawal of union support in Scotland will continue to rise and the higher the rate of wage °L , L r ®S JJSS. fffnJ ) 
“ L«i««ed the for the first h^f of this year. ? salary aetflemente thia P« -j 


ftitish Galedraian, said mat BY MICHAEL DONNE, AEROSPACE CORRESPONDENT aKnut- 

through no faidt of its own;-his • workers about ch; 

airiine had been forced to THE SAFETY record of the But the survey shows that the ing practices, 
abandon plansijfor services to world's scheduled airlines is rate at which accidents ocur on 
Denmark and Norway. *•' improving, in spite of 26 non-scheduled fllghts is neariy Consultation 


** oo-ui icjcvicu luc tor tne nrsi nan 01 inis year, - TTnJtJI . TVon«mnrf Mitr-hpii 

tooTa^re coJSiato^ ltae ^ ^^o^dld^ouL” 651 " 1 J n SSpl“ d of B finS 

worters about changes°in wori^ University, Edhiburgh, said yes- ^ Prof [ l s ^ f r . Ma^ayadded that dally 'healthy operators, 
worcers aoout cnanges in work- the activities of the Scottish T^nk-inf» at eanital invested 


terday. 


the activities of the Scottish Looking at capital invested 
Development Agency would not pe r employee, the report com- 


Commenting on his annual be suffident to make up the ments that ’ the state-owned 


economic review for estate deficiency. 


members 


National 


“But we hope to salvage at aeddents last year, in which four times greater than on 
least part (if the Scandinavian 764 passengers were killed. scheduled flights, even though 
network fer-v which » we were . The latest survey 00 world air the actual number of fatalities 
licensed.” !' v ; . -safety, compiled by Flight Inter- was lower last year— 222 

• Mr.- Pugh saidrthat the new nationaL the aviation journal, passengers, against 770 in 1977. would oe foiiwing tnrougn tne '?***»*"'■ * ™"lLrr~ 

Angl (^Scandinavian agreement shows that the fatal accident The survey also shows that * Wank tihevje “J decisions they had already faH u* the level of same rate of 

anahiM iMHdf Airwsvs to fly raia . oygr the five yens ooe _ • ■ . , . . - n there would be consultations made. government expenditure on reuirn . .... 

-JTTT- 1074 i n 1 Q7R was 2.2 nasseneers people died last year in 60 before any agreements were regional industrial aid to Mitchell Cots tops this list, 

only between _ the UK and W 1978 was ZJJ Passengers acrMttnU involvinp ■■ PPnPra i ^Sed ro a new wag& stni^ “ But by the end of 1979 and 10 with n 2.935 of cani ml invested 


-Jte Gavin Laird of the agents Kenneth Ryden and So far the agency had been Freight Corporation included in 
Th?l^S survey onworld air the actual number of fatalities Amalgamated Union of Partners, he said that for the spending only about £24m a the study are starved of capital 
•safety, compiled by Flight Inter- was lower last year— 222 Engineering Workers said the first part of the year companies year on industrial projects. This compared with the private 

nationaL the aviation journal, passengers, against 770 in 1977. °21^ em “L- W i? s would be foiiwing through the “® r ® than offset by a 
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of it, negates the entire Civil departures between 1969 and aviation aircraft, including 

.Aviation Authority licensing 19|3L' business and exec utive aircraft 


made. 

“ But by the end of 1979 and ScotJMd. 


government expenditure on return?” 

regional industrial aid to Mitchell Cots tops this list. 


ture, more labour flexibility or V£}y investment mil be 


with £12.935 of capital invested 
& forthe U« »» ye.» ! gJTSgl&VViZSi 


Healey urg^d to aid investors 


“ . : \ 77 — — 77,7 .. falling Given the direction of rigures zorxne last two years 

business and executive aircraft greater uee of outside contrac- 1 me . ecuo “ 01 showed that Pvhen/Jittire had I £"!~r — r 

I tors- Government economic policy, r?n f . ° Carriers, one of the corpora- 

that is inevitable and should ^6® fro™ f216m Id £144 m, a tion’s biggest member com- 


Mr. Ken Baker of the General have been foreseeable. 


and Municipal Workers Union 
said that the vote was crucial 


drop of 40 per cent when allow- panics. 


"The failure of the last was m a d e f or inflation. 


Ivter-Company Comparisons: 


-lY DAYID FREUD 


V . 


andthatthemenhadaresponsi- round of incomes policy led to The Government could make inn SS Roadw 


bility to the community. 


a consumer boom and at the up this decrease through its Londo n EC2Y 1BD - £44 - 


INCENTIVES should be given from. I inflation 
tb personal investors to make inadequacy of real return on last Budget is nearly 100 years old, has hold monetary targets, interest !? e udg t . the , *5®®**^ 

holding company shares more capital . Thbr year the council urges bf 611 operating unprofitably for rates and the real cost of bor- Development Agency; but it 

attractive, the Chancellor has "The 7 council, whose chairman that incentives should be given three years and lost £2.6m m lowing have been rising and would- be better to follow 

been urged. is Lord Shaweross, was estab- to encourage wider share 1977 - profitability has fallen. general economic policies which 

The Wider Share Ownership lished in 1958 with the aim of ownership in general. It says Mr. Edward Keehan. presi- « Tbe result is that we have would encourage the private 

Council says in its Budget repre- encouraging _ personal invest- the investment ' income dent of Singer’s European once a^ain allowed nrivate sector to- invest. 


the encourage this were made in the 


. mJElK-S’flFS 


Council says m its Budget . „ _ _ 

sentations that people are ment in British business. In surcharge, levied on top of . 

discouraged from buying shares recent years -it has poshed for extremely high progressive rates that if the company got the 

in British industry and com- company shares to be maide of income tax, is a deterrent co-operation implied by yester- 


rowing have been rising and would ■ be better to follow 

age wider share 1977 - profitability has fallen. general economic policies which 

Ln general. It says Mr. Edward Keehan, presi- 4, Tbe result is that we have would encourage the private 
estment income dent of Singer’s European once again allowed private sector to 'invest, 
levied on top of sewing machine division, said 


Imports make 
big gains, say 
assay offices 


imUl|ons of TV 


meree by personal taxation and available to employees on attxac- unparalleled in any other major fiat’s vote, the new investment 
fiscal disincentives, quite apart tive terms, and concessions to country. would be justified and the 

— 1 “ The surcharge is particu- factory could become competi- 

State investment damage ■ .•« ^ 

■ ■*-*-*■ ** O hoping to secure a sufficient f 

income from their investments. r CFIT tCmilllHi 
especially on retirement, and ^ _ 


explained to committee 


Ferry terminal 
to open 


TOWNSEND 


— — - - — ; — By Janies McDonald 

Contractor prosecuted Jr^afiss^sfisss 

*- nearly 27.1m articles of gold, 

■m a . 1 . -a silver and platinum last year — 

AtrpF hmet flAOthCl nearly Im less than the record 

UV Cl UlUCyl ucaillk> total of 28m articles tested dur- 

ing 1977, Jubilee year. 

BY PAUL TAYLOR The offices said that in 1978, 

. _ __ „ ... gold was more in demand than 

THE HEALTH and Safety Exe- The summonses allege that sUver ~ whiIe imports gained 
1 cutive is to prosecute a London the hoist, and particularly the strongly and both these trends 

THOMSEN’S company of civil engineering rope on which the cage was continued in the three months 


BY PAUL TAYLOR 


Jr - measures' to reduce this 

FINANCIAL TIMES REPORTER ' excessive burden should be 

DIRECT Government i divest- r^rd of ttese agencies poor, token ^thout delay.” Higher i ferry contactors following a- hoist suspended, had not been ended on“ D7cember3l' 

.ment in industry damag^ tim Howqyjff, theor presence of . -jj* ^ be Felixstowe is tobe opened by accident in which four men died properly maintained; that safety Qd gold, the assay offices say 

economy, according to^ AIMS, ally boMers tiie perf onnance of subsUmtita^reduc^- Princess Aane on February 13. and five more were seriously gear provided to support the that in the final quarter of last 

the organisation devoted to companies which might other- OJJr recommendations wfll rr S e terSSal in operatiou injured. cage in the event of a ro B e year the number of gold wares 

free enterprise. wise not be competitive in an ™ciu“e. since the autumn, is used for The executive yesterday failure had not been properly increased by 24.6 per cent, over 

In its evidence to the Wilson open market This increases the W Discontinuation of stamp car ferry company’s Felix- served five summonses on maintained on two hoists; that the same period of 1977, to a 

Committee which is imrestigat- risks for companies wmch have duty on transactions m ordinary gto we-Ze eb ru gge route and will Edmund NuttaL the contractors, the number of men earned- in total .of nearly 5.6m articles, 

ing financial, institutions, AIMS to.-rely on normal commercial shar^ tbi^ putting them on ^ ^ used on ^ Rotterdam alleging offences under the Con- the hoist exceeded the marked British gold articles rose over 


tish^and Welsh counterparts, market should remain free of tions: about four times larger than the January 1978 at Littlebrook statutory examination wlti 

TtDoints out that these three Government intervention, so it • Introduction, of direct incen- previous Townsend Thoresen " D ” Power Station in Dartford, previous six months, 

agencies have up to £6bn opposes Government or Trade tlves, such as tax exemption on terminal the port When work Kent when a passenger-carry- Proceedings will start at 

*nn>ic at their disnosal and the Uidon involvement in the pen- the first £500 invested by an is completed there will be park- ing cage fell 100 feet to the ford magistrates court 

-luuua at- IUS.U -f-‘ -• — ' J Tt , 1 cn indinifliial In 1 nnlin.n, 1 C nriA ■ W.« 1 , <? 


about four times larger than the January 1978 at Littlebrook statutory examination with the total weight of gold tested in- 

trx I mi (inn Dai.ia- Cfntinn in T InnKAnl nrAVl ATI e civ mAnthe L.f c «. lO- 


Power Station in Dartford, previous six months. 


ing space for 700 cars. 


ground. 


creased by 6 per cent to 18.7 
Dart- tonnes, with the British contri- 
on bution declining by 6.3 per cent 
and foreign wares rising by 67.9 


adoration of that money "is sion-: fond movement. It also individual in' ordinary shares. 

fjwmpntfir deter mine d. , by believes chat to free a flow of ; 

SS rath£ S%conomic funds te industry the Govern- MERLONI’S ACQUISITION MEANS EXPANSION AND MODERNISATION 

judgments.” ment ought to remove all dm- 

. AIMS says the investm ent, dgod controls. "■ j ~B • "VM • 

Life companies^deny COIStOU eXplaiDS TeaSOIl IOT Selling 


Life companies deny 
sex discriniiiiation 


BY ERIC SHORT Colston to sell his diswasher 

THE Life Offices’ - Association that women had a higher sick- and domestic appliance business 


BY MAX WILKINSON 

THE DECISION by Mr. Michael ported Italian-made front-load- sibility of joint marketing, but Merloni a sales force of 100 ware and kitchen and bathroom 

Colston- to sell his diswasher ing automatic washing machine, in the end we came to the con- with a back up of about 300 furniture. 

and domestic appliance business Mr. Colston realised that to elusion that these would be too service engineers. About 58 per cent of Mer- 


Fire safety 
for builders 


yesterday refuted the claim by ness; rate than men, and this to the Italians .was- taken only compete against highly auto- mesfiy. In the end I decided it In addition, it Intends to ex- loni’s sales are outside Italy. 

Baroness Lockwood, chairman was reflected in higher after a great deal of heart- mated and much larger com- was in the best interests of the pand and modernise the with 32 per cent in Europe, 15 

of the Equal Opportunities premiums. searching panies an Italy, he would need employees to sell the business Aydiffe plant which will even- per cent in the Middle East 5 

Commission, that life companies If premium rates were the The tabletop dishwasher, to find considerable extra outright” tually produce machines to its per cent in Asia and 5 per cent 


searching 
The tabletop 


dishwasher, to find considerable extra outright 


discriminate against women _ same., for men .and women, which he developed with his capital to develop new products Mr. Colston will be left with 0WT1 design. Merloni’s desire to in the US. The company is a 
over. certain insurance women would have to pay more father, the late Sir Charles and to improve manufacturing the more profitable part of .his Expand production outside its comparative latecomer into the 
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GUIDANCE on ; the safe use qf Lady Lockwood said on Mon- their .l onger life expectan cy, 
highly flammable materials- on. day that Insurers must stop ■ 

v construction sites, 1 published categorising by sex unless there Tnint VPTltlirP 

•$?. yesterday - by the Health and was overwhelming evidence for JUlfll VcUlUlC 

it# Safely Executive, urges- _ that doing so. She attacked insur- L v Poilfpam 

: workers should, .be adequately qnce companies for charging DJj.iVtUICuui 

informed of the precautions and. higher premiums for women on f ' ■! - C A Ll A AffAr 

that proper liaison be set up health ’insurance contracts, dflU vjLUIUvllvl 
j between contractors on large; pointing out that the Sex His- By Maoric* Samu*hon 


for life assurance because of Colston was, after alL the only methods 
their .longer life expectancy. British-made machine in its . . 

— ; class, and was the UK market Competition 


leader fOr 'many years. 


the more profitable part of .his Expand production outside its comparative latecomer into the 
business which makes com- main plant in Fabriano, Italy, domestic appliance business, 
ponents for the domestic one of the main selling which it entered in the 1960s 
appliance and other industries po^ts for Mr. Colston, who after building up a base in the 


New capital .was not easy to and a wide range of rubber wanted to keep his present sales of water heaters. 


However, dishwashing find in .a business where mar- mouldings. 


workforce together. 


_ B It has, however, shown steady 

machines represented only a gins are notoriously low, mainly This other part of the busi- Expansion growth in the field against its 

small amount of sales. in the as a result of the competition ness, with a turnover of about Merloni’s Pimansinn outride bigger competitors and now 

UK, perhaps only 80,000 a year, from Italian companies like £5®. employs 550 people, com- ItaIy is reiaHwlv recent but e m P lo ys 3,000 people in highly 

in the early 1970s. Now, .with Indesit and Zanussi. Although pared with the 750 in the appears to a Miiristent policy automated production plants, 

market sales approaching. Colston’s domestic appliances domestic appliance section of grou^ It we^ a water The Colston business 

^ QQ,QQQ t || is ** business 4s making profits, Mr. company. heater factory in Belgium in founded in 1955 after the late 

SSaJpa ““Petition from Colston reaBaed that it would Merloni, wilh a tnnitwfr of 1977 and then.a factotf in Por- S ir Charles Colston "ad retired 

Germany and Italy. come under increasing pressure, £12Gm in 1978, about 60 per-'tugaL from Hoover UK. Sir Charles 

Dishwasher sales, including a unless be made su b s t antial extra cent of it in the . domestic The. company has also joined Hoover in 1919 and built 

larger free-standing model, now investments. appliance business, nas made developed a turnkey consultancy it up during his period as 

represent only about 10 per cent He says that the approach one unsuccessful attempt to sell which has advised on the managing director from 1927 


market 
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SSSTS* wlheS“caT , E shore'. Worcs, the UK associate represent only about 10 per cent He says that the approach one un^c^stui aTte npc to Kii which has advised on the managing dttectof from'"l927 

m^Anoth^^^d^ibw *J8m ^the of a West German company. of Colston’s turnover In fro from the Itafian rompany ite m the UK mder setting .up of plants under and then as chairman and 

AH0 tner.,___ of. the Act, wnicn . rm,„ . -a c domestic aooliance field which Merloni came just at the time Arlston label. It came up- licence in Hnnvsrv Yugoslavia. manaenne flirortni> fnnm IM" 


■ how these materials may be different treatment ! 
/ stored safely for use In site this- section recog 
/ -laboratories. sound '.commercial j 

^ j Bighlg Flammable Materials basing insurance' pn 
On CoTWtniction Sites -(HS ( G)3); statistics.' " Alt the 
SO; £1 plus postage, \ , infoiznatiOB on rickni 


information on sickness showed coatings, 
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Durham. It. also sells an' im- venture company and the pos- • The. acquisition wall give freezers, water heaters, sanitary privately owned. 
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Eight big 
deals 
breach 
pay line 

BY DAY1D FREUD 

EIGHT MAJOR settlements, 
covering more than 500,000 
employees, are officially con- 
sidered to have broken the 
Government's Phase Four pay 
policy guidelines, the Depart- 
ment of Employment said 
yesterday. 

Figures released by the 
department reinforce indica- 
tions that many employees are 
delaying their settlements until 
a clearer picture of the going 
rate emerges from the current 
industrial disputes. 

Three of the eight settle- 
ments breaking the guidelines, 
covering 100,000 employees, 
were in double figures. The oil 
tanker drivers* settlement is 
estimated to mean an earnings 
increase of 10-13 per cent; the 
Ford settlement 16 per cent; 
and the electrical contracting 
settlement 10.5 per cent 
The other settlements were: 
British Oxygen, 9.5 per cent; 
Merchant Navy seamen 8.75 per 
. cent; motor vehicle retail and 
repair 7.5-S per cent; Scottish 
baking production 8 per cent 
and narrow fabrics 8 per cent 
The Price Commission is 
likely to take a company's 
inclusion on the list of settle- 
ments outside the guidelines 
into account when considering 
whether to allow price rises. 
The commission was promised 
wider powers by the "Prime 
Minister on Tuesday. 

So far, in the first five-and-a- 
half months of this pay round, 
only 1.5m employees — in 46 
major negotiating groups— have 
settled, compared with 2.4m at 
the same time last year. 

Settlements 

The department said that 30 
settlements, covering 800,000 
employees, were within the 
guidelines. A total of 250,000 
workers settled for five per 
cent or less, while the remainder 
took advantage of the provisions 
for special case treatment. The 
heating, ventilation and plumb- 
ing settlement allowed 30 per 
cent over two years under these 
provisions, for example. 

The remaining eight settle- 
ments reached so far, involving 
200,000, have yet to be con- 
sidered by the department 
Deify in reaching settlements 
compared with last year means 
that the increase In the index 
for average earnings is artifi- 
cially low. 

In the first four months of the 
round, to November, the new 
index, covering 21m employees, 
rose a provisional 1.8 per cent 
compared with 2.7 per cent in 
the same period in 1977. 

Only 330000 employees, how- 
ever, had settled in the August 
to November period, compared 
with 500.000 in 1977, 

The year-on-year increase to 
November was also influenced 
by these factors, falling to 
13.2 per cent, compared with 
14.7 per cent in September The 
new index provisionally esti- 
mated at. 136.0 in November, 
compared with 135.2 in October. 
(January 1976=100, not season- 
ally adjusted). 

The old index of earnings, 
based on about 11m employees 
mainl yin production industries, 
emphasised the • favourable 
movement 1 

It fell 0.4 per cent in Novem- 
ber for a year-on-year increase 
of 14.3 per cent compared with 
16.6 per cent in October. 

The old index was 343.5 in 
November (January 1970= 100. 
seasonally adjusted) compared 
with 344.8 in October. 

Basic weekly wage rates were 
unchanged between December 
and the previous month "at an 
index fieure of 271.1 (July 
1972=100). 

New chairman 
for Reuters 
news agency 

SIR DENIS HAMILTON was 
yesterday elected chairman of 
Renters, the news agency. This 
is a non-executive appointment 
which does not affect Sir Denis' 
functions as chairman and 
editor-in-chief of Times News- 
papers. 

Sir Denis will assume the 
chairmanship of Reuters in 
June in succession to - Lord 
Barnetson. Sir Denis, 60, has 
been a director of Reuters 
since 1967. 


RE-THINK ON BEER, PETROL, ELECTRICITY 


Proposed price rises likely relaxation 


put in cold storage 


BY DAVID CHUROttU, CONSUMER AFFAIRS CORRESPONDENT 


raises 

doubts 


detenmneextent 
of water disruption 

BY -PAULINE i V 0 : > 


PENDING price rises for beer, 
■petrol, and electricity were last 
night likely to be left in abey- 
ance after the Government's 
decision to remove most of toe 
safeguard regulations from its 
price control powers, 

A substantial number of 
companies, including the elec- 
tricity boards.' petrol companies 
and breweries were due to 
notify the Price Commission of 
proposed price rises over toe 
next few weks, but the removal 
of the safeguard regulations 
was causing a drastic re-think 
of pricing strategies 

Companies were having to 
decide whether it was worth 
trying to push through a quick 
price rise in the hope that the 
Government would be unable to 
get its sbort Bill amending the 
safeguard regulations through 
Parliament, or face a rejuven- 
ated Price Commission freed 
from the shackles imposed by 
the safeguards. 

Mr. Roy Hattersley, Prices 
Secretary, yesterday made it 
clear in a speech to the Market 
Reserve Society that the safe- 
guard regulations had “placed 
a serious restriction on the 
Price Commission’s ability to 
make recommendations based 
on tbeir own experience and 
judgment.” 

He painted out that in the 26 
investigations of price increases 
completed by the- commission 
since it was established in July 


1977, the safeguards had applied 
In full or in part in no less than 
20 cases. 

. .. u In some of these cases* had 
Safeguards not existed, the com- 
mission would, I have no doubt, 
have consented to ■' price 
increases under their discre- 
tionary powers," he said. . He 
acknowledged that there were 
other cases where the. price 
increases could well have been 
prevented or amended. 

14 The operation of safeguards 
has been a constraint on the 
commission's freedom of actiftn. 
With the removal of this con- 
straint toe commission will have 
a further opportunity to con- 
sider the scope for reducing 
costs or absorbing increased 
costs through greater efficiency.” 

There is no doubt tbat the 
commission also welcomes the 
move with open arms; since it 
has made no secret of the fact 
that it considers the safeguard 
regulations both arbitrary and 

excessively complex. 

The problem the commission 
faced was that toe safeguard 
provisions, which, basically 
ensure that a company achieves 
certain levels of profitability, 
were only put into the 1977 
Price Commission Act after 
intense lobbying by the Con- 
federation of British Industry. 

As with most hybrid opera- 
tions, the safeguard regulations 
did not fit in with the operating 
aims of the Price Commission 


— aims which had more to do 
with improving '. corporate 
efficiency than strict price 
control 

“ The automatic price increase 
that safeguards permit enables 
the inefficient company to pass 
costs on to the consumer with- 
out even contemplating their ab- 
sorption through greater 
efficiency," commented Mr. 
Hattersley. 

Mr. Charles Williams, com- 
mission chairman, has said that 
he considers toe best form of 
price control is for the effects 
of competition to operate on 
efficiently run companies. With- 
out toe stimulus to . operate 
efficiently — since price increases 
could be easily obtained under 
toe safeguard regulations des- 
pite toe commission's desire to 
investigate rises — there. could be 
no long-term improvements in 
efficiency. 

It soon became dear that toe 
safeguard regulations were com- 
plex to operate and that the 
ability of companies to convince 
the commission that interim in- 
creases should be allowed de- 
pended on toe ability of a 
company’s financial and legal 
advisers to interpret the legisla- 
tion. It is significant that after 
the first year of operation, fewer 
companies were granted interim 
rises under the safeguard rules 
as toe commissi on’s own officials 
became more adept at operating 
toe regulations. 


But this still did njjtstop such 
’anomalies as Perkins Engines, 
whose accounting systems were 
.at such variance with those em- , 
'ployed by the conmmssSon that it 
managed - In recent weeks to 
achieve two increases under the : 
safeguard regulation® -and tons 
.achieve its 10.63 per cent price 
rise:in full. . ' . 

- There- is no doubt, however, 
■that the scarpping of most 
pro oft t safeguards— apart 'from , 
those relating to sector examina- 
tions as opposed to company 
investigations — will give the 
Price Commission ' more bite. 

■But, as Mr. Hattersley made 
clear yesterday, the dbonge in 
the commission's powers was 
not an attempt to impose a pay 
sanction on companies. He 
stressed tbat the examination of 
prices involved considering cost 
increases— but these covered 
transport, fuefi, raw materials, 
and finance, as well as extra 
labour cdsts. “Examination of 
all these elements is a quite 
different proposition from using 
the policy directly to bolster 
our pay targets,” he added. 

But fro toe companies who 
are anxiously considering 
whether a price rise would be 
investigated toy the- commissipn 
— and so automatically be 
frozen for at least three months 
— the next few weeks of Parlia- 
mentary manoeuvring are likely 
to prove especially significant 


Award of £35m to BP contested 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


AN IMPENDING judgment 
awarding about £35m to BP 
Exploration (Libya) is to be 
contested by the defendant Mr. 
Nelson Bunker Hunt in toe 
Court of Appeal Mr. Hunt of 
Texas, owns Hunt Petroleum, 
Placid Oil and several other 
enterprises. 

The . High Court award 
which Mr. Justice Goff is ex- 
pected to complete in about a 
month is an important victory 
for British Petroleum who 
became contractually involved 
with Mr. Hunt in Libya in 
1960. In December 1971 toe 
concession which was covered 
by the contract was seques- 
trated by toe Libyan Govern- 
ment. The award will repre- 
sent restitution of part of toe 
benefit which Mr. Hunt 


obtained as a result of the con- 
tract frustrated by the seques- 
tration of BP's Libyan conces- 
sions. 

Mr. Ronnie Aitken of toe 
London accountants Bender 
Hamlin, who is Mr. Hunt's 
agent In this dispute, said 
yesterday that Mr. Hunt was 
determined to contest toe 
judgment in principle and as to 
the amount of toe award. 

Mr. Hunt’s main defence 
appears to be that his agree- 
ment with BP contained a no- 
1 iabflity clause, in other words, 
that he was given “ free ride ” 
on toe venture. In Mr. Alike n’s 
opinion the overruling of the 
no-liability clause by Mr. 
Justice Goff will have ominous 
consequences for those financ- 
ing North Sea oil ventures and 


possibly other contracts subject 
to frustration. 

The 251-page text read by 
Mr. Justice Goff In open court 
last October is not a final 
judgment— it will be finalised 
only after questions relating to 
interest and exchange rates 
have been clarified — but it can 
be considered as final as far as 
toe decision of toe legal issue 
by the judge is concerned. 

The Law Reform (Frustrated 
Contracts) Act, 1943, on which 
the decision is based, did not 
introduce any :fundamentally 
novel legal principle, tt-'elabor 2 
ates toe old established 
principle of English law that 
unjust enrichment of one party 
creates the right of recovery 
for toe other party Who suffered 


BP and Mobil to push np price 
of petrol by 3p a gallon 


BY KEYIN DONE, ENERGY CORRESPONDENT 


BRITISH PETROLEUM and 
Mobil have told toe Price Com- 
mission that they intend to 
raise toe prices of all tbeir oil 
'products, including petrol and 
heating off, by an average of 
2Jrp-3p a gallon. 

Esso is expected to follow 
suit in a few days; 

And prices could -rise again 
next month by about 3ip to 4p 
a gallon for toe four-star 
grade with gradual increases 
of lp-3p a gallon over toe 
following six months. 

Shell took the lead among toe 
major oil companies last week, 
when it notified the Commission 
of similar increases. 

BP and Mobil are basing toe 
increases on toe poor profit- 
ability of their oil products and 
toe increases in crude oil prices 
agreed by toe OPEC countries. 

Crude oil prices will rise in 
stages over the next nine 
months, but toe first rise of 
5 per cent took effect from toe 
beginning of January. 

Until it abandoned its price 
subsidies to petrol stations in 
November Mobil was making a 
loss on its petrol marketing 
last year. ;BP Oil is thought to 
have done littlue more than 
break even with no -return on 
a capital investment in the UK 
of £500m. 

BP has about 16 per cent of 
the UK petrol market with 
some 5,200. retail outlets (in- 
cluding National Benzole), 
while Mobil has about 71 per 


cent providing supplies for 
1,320 service stations. 

The Motor Agents Association 
has also warned that there 
could, be further small petrol 
price increases later this year 
as dealers also try to improve 
their margins, which have been 
badly hit over toe last two years 


by the forecourt price-cutting 
war. 

Dealers are facing higher 
wage costs for forecourt attend- 
ants, some losses of business 
caused by the shortage of ! 
supplies during the tanker 
drivers’ industrial action and 
increased running costs. 


Nine remanded in £10m 
theft and fraud case 


FINANCIAL TIMES REPORTER 
NINE BUSINESSMEN charged 
with theft' and fraud involving 
a total of £10m in connection 
with London and County Securi- 
ties, the secondary bank which 
collapsed in 1973, were re- 
manded on bail until April 23 
at Bow Street Magistrate’s Court 
yesterday. 

The men are: John Arthur 
Hillman, solicitor; Wolf Perez, 


chiropodist; Mr. - -Brian 
McMenemy, manager; Arthur 
Pepperell; Michael Davidson;. 
Robert Stephen Robin, company 
director: Brian Kendall finan- 
cial consultant; Norman Charles. 
Noye, accountant; and lab Peter 
Green, shsipping manager. 

A1 tare on unconditional hail 
expect Pepperell. His surely of 
£75,000 was made continuous 
yesterday. 


Computer stockbroking 


NMW Computers, a specialised 
stockbroking bureau, announced 
a new system for stockbrokers 
yesterday. 

Based on two large computers, 
it is designed to enable stock- 
brokers to carry out individual 
bargains, and to provide con- 
tract documentation in less than 
two minutes. 

The system updates the 


relevant stockbrokers’ ledgers 
immediately. 

Linked to T alisman, the Stock 
Exchange’s computerised settle- 
ment system, the system, 
“ Capital," will go into live test- 
ing in three stockbrokers* offices 
in July. 

After completion trials, toe 
system will be offered to all 
NMWs customers in the UK, 
Ireland and toe Channe Islands. < 


loss or . damage by the same 
event 

In all cases falling under this 
Act the relevant benefit must 
have, been obtained by the 
defendant by reason . of some- 
thing done by toe plaintiff. In 
this case BP claimed that Mr. 
Hunt obtained Libyan crude oil 
with money provided by BP, who 
also carried out drilling opera- 
tions before its concessions were 
sequestrated. ... 

The restitution provided for 
by toe Act may be more than 
toe contribution of. the party 
claiming it; but hot more than 
the benefit obtained by toe 
defendant The courts are 
therefore faced with toe difficult 
task of determining a sum some- 
where between the two. 


No cut seen 
in building 
society rates 

By Michael Cassell, 

Building Correspondent 

THERE IS no early prospect of 
a reduction in building society 
interest rates, according to the 
Nationwide Building Society. ! 

Mr. Leonard Williams, chief 
general manager of the Nation- 
wide, said in London yesterday 
that he was doubtful if building 
society interest rates would fall 
in toe first half of 1979. Earlier 
in the week Mr. Ralph Stow, 
chairman of the Building 
Societies Association, had fore- 
cast that rates should fall in the 
Spring. 

Most societies believe that 
their present near-record 1 rates 
will be due for a reduction some 
time this year. 

Many societies, like the 
Nationwide, believe that even if 
other competitive rates do begin 
to fall, they should not hurry 
into any similar decision. Most 
would want to see whether toe 
trend to lower rates was estab- 
lished and they would also wish 
to restore partially some of the 
liquid funds which have been 
heavily deplete in the past year. 

Mr. Williams said his society 
intended to increase lending in 
line with the guidelines recently 
set after talks with the Govern- 
ment and that it hoped to raise 
lending further later. " 
Nationwide, the country’s 
third largest building society,, 
had another record year. Net 
receipts at £496m were the 
highest achieved, and mortgage 
lending (£755m) and the 
□umber of loans (70,000) were 
records. 


THE PRIME MINISTER'S 
announcement of a relaxation of. 
the pay policy for the -lower- 
paid has raised questions among 
.public service unions about how 
it- is to be applied. 

Far instance an unpublished 
guidance note from the Depart- 
ment of Employment contains 
a reference to overtime which 
leaves, it uhclfear whether toe 
new limit should be applied .to 
basic rates or to total, weekly 
earnings. It . seems to say' toe 
former. 

Entitlement 

But toe Department says 
clearly that toe r £3.50"i8‘ a limit 
and not an entitlement In other 
words, like the White Paper 
expemption, it would have .to 
be bargained for. dearly, 
though, toe wen*orgamSed pub- 
lic service workers win, treat it 
as an' entitlement — and may try 
and build on that- 

On overtime, . the ■ guidance 
note says; “ The £3.50 (the cash 
alternative to 5;per cent for the 
Jowe^paid) heed not be a 
special supplement but could be 
applied in such a way that earn- 
ings in' overtime hours, .were 
increased' . proportionately. 
Juveniles and part-timers could, 
also have proportionate in- 
creases.” 

Explaining the 1 new rules,, it 
says: “ The proposal is that 
toe pay guidelines shpiild .be 
amended to- allow increases of- 
up to, say, £3.50 for a normal 
week where this Is more favour- 
able than either the exteHng 
low pay exemption in- paragraph 
17 of the White Paper (which 
allows any increase so long as 
the resulting earnings level does 
not exceed £44.50 for a' normal 
week) or toe general limit of 
5 per cent 

“ As with existing featares of 
toe pay policy, these would be 
limits, not entitlements. 

Exception 

“ The limit would apply, to toe 
group, not to the - individual 
Where toe average earnings, of 
the group for a normal full-time 
week, inclusive -of bonus and 
incentive payments, etc., did hot 
(in a recent representative 
period) exceed ?£A1 then- toe’ 
existing -paragraph 17 1 exception, 
would be more favourable.- £ 

" Where they were, between 
£41 and £70 then £3.50; would 
be more favourable.- Above, that 
figure 5 per cent would con- 
tinue to be more favourable. 

“Where negotiating groups 
straddle £41 or £70. then it 
would-be open to negotiators to 
treat them as separate groups 
for this purpose, those below 
£41 being brought up to £44.50, 
those between £41 and £70 
being awarded increases averag- 
ing up to £3.50 per head, and 
those over £70 being awarded 
increases averaging up to 5 per 
cent per head. 

“ But as the White Paper 
makes clear, it would not be 
inconsistent with the purpose of 
toe provision if part of the 
increase needed to bring those 
below £41 up to £44.50 were 
transferred to those above that 
figure, and in toe same way it 
would not be consistent with the 
purpose of the £3.50 under- 
pinning if any part of it were 
transferred to those above £70." 


THE EXTENT : to .which. 3$000 1 
Water 1 and sewage - workers, lone \ 
of the ‘most powerful-^oups: in i 
the pubffe- services/. vtiH joih.. 
next week’s planned Ttatitarwide 
-industrial ncticm inightbe deter- 
mined when- paytalksresuane 
today. ■- ' r • 

Some/. improvement - an tbel 
- previous 9.3 -per’ icerit offer' 

expectedas.^result-olthe 
Prime ..Minister's latest adjust- ' . 
mehi totheGovernment’s & .per / 
cent policy. Whether the unions' 
accept ne*r Jejd, : , however, ■ 

may depend pit- the condit ion s 
of an efficiency, bonus that goes . 
'■with it ■' * • .v7 v k '.'"> :■ 

. Meanwhile," employjers , mid. 


j-They Intensify tacfeet- 
/tojf thtoughqut^ 

: ^arawngtr efforts -spread./ the 
- actiop vere szeid fo. have faffed. 
Scwa^workers-at abig-Man- 
Chester tj^tment- x c^tre -wete 
wortog hormally although un- 
. o ffi c i al /..strike leaders, had 
appealed, to .toeiir'to act. . 

'-v Householders affected “by 
pipes .have ■ ha ri te rely on 
-neighbours to supply them with 
water , and", the North ..West 
. W ater ■ ; Authority:'- •is./ "urging 
economy'- junto , Viter... i ■ 

•- The -new £70; low, pay provi- 
swn js unlikely^to affect many, 
of ; the water- workers.. Under the . 
latest offer, -average -. . .weekly 


1 . 

.<b5.' ^ . 

* .i j •• 

■ t-y- 




FACED WITH, a leaking' wafer flooding cellars. and 

discolouring Wafer supplies, three honsewiveas ia Mossley, 

Greater- Manchester;, found their own way tennd toe' local 
water maintenance workers’ strike/ ; In two I2-fcjou!r days 
v they dugf down to the leak themselves. In' 'ah' alley: between/ 
two booses;- Before they dug : toe 30 tt : by4:ft/tamcV 
- 3 ft deep, 'heavy stone slabs had to jbe removed/ They 
’ exposed the corroded pipes "and. <a L plumber - .fitted a .new 
-pipe yesterday..- Had they failed to' car^r out tbe xepai r r 
-their tomes would have joined -those of toe/ 2,000 oims 
where water has been cut off. ' . A’\ 


.union: nSprefientatiyesdf 40,000 
hga& ‘ industry manual ' Workers 
will continue 'negotiations on a*. 
20 per cent claim, and tomorrow; 
will see a / renewed staffisldei 
meeting' of all unions involved 
In toe hospital ancillary 
workers^ dispute. 

The water workers are crucial; 
because of the dramatic effect . 
toeir involvement in next week’s 
action might have on the public.- 
. - The General and Municipal ' 
"Workers' Uhion, representing' 
half of toe group, has left until 
today the question of whether, 
the water workers will be -ins 
volved. However, some of toe 
three-tenths contingent repre- 
sented by the National Union' 
of Public Employees have begun- 
unofficial action. 

Some 600 water workers in' 
Northern Manchester, /dissatis- 
fied with the national jiay offer, . 
voted yesterday to/ rcontmue;- 
toeir five-day-old' action that has 
left 2,000 homes without /sup/ 
plies. 


earnings Would lift raised- from 
£73.83 to £80.83. ■ " " , - '/ .' 

The water workers’ jnain hope, 
for an ‘improved .offer /rests on' 
comparability with gas "and elec- - - 
tricity . .. supply /workers; ! 
Employers have acknowledged a 
pay' gap between water vroikem 
. and those groups of £10 and £5 : f 
respectively. ’ .' - 

. • The gas- supply .worifexs/are . 
expected to receive an .Initial: 
offer today. Employer^'- are 
insisting on a settlement within / 
the Government's pay ■ . 

lines- but were looking carefully. 
yesterday, at the implications-of 
. the- Prxme Mjnister* reference | 
to comparability - . with private 
industry ■ for many .- public . 
employees. • ; •/ ’ . ; 

s. Four fifths of toe gas manuai-i 
workers are represented by the 
: General and Moniopal ‘WbrtKrs* 
Union;/ whose local-government - /; : 
and hospital 1 ancillary workers' I 
members are expected to/ johj ' 
next week’s co-ordinated actidil:! 
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Provincial paper 
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BY CHRISTIAN TYLER, LABOUR EDITOR 






• v . \ ■; - ' : 

THE SEVEN-WEEK pay' strike 
of 9,009 provincial journalists 
was called off-yesterday by the 
national executive -of the 

National .Union vOf Journalists. 

The jouraalistt are being told 
to return to work in /time - to 
produce Monday's morning and 
evening papers. • 

An .average increase of. 14.5.' 
per cent-— nearly three times the 
official pay limit— wdfe secured 
by the strike, the first national 
action against Newspaper 
Society member-companies. , 

The settlement means ‘ - in- 
creases of between . £9.40 and 
£18-22 a week for fully qualified 
journalists and pro-rata for 
trainees. The union : had claimed.' 
an increase.of £20 a week! ' '• ..’ 
Mr. Ken Ashton, NUJ general 
secretary, will' now be/taUadg 
to jouniilists at toe Press Asso* 
ciation, who were instnicted to 
strike at toe same time. The 


PA's strike. whicb was noi XtiJft ■ 
supported, and; the consequent : 
blacking , of PA copies; : hy | 
national daffy newspapers and ' 
toe broadcasting companies, may 
be Efted before tbe vteefcendT.V';- 
•- Some provincial newspaper ; 
journalists-- may retiun befoife ; 
the weekend— ■ ^ drift-back’ has ; 

. already been reported, :(/ 

X -The mm. of tiie strike /tame 
after a- delegate .meeting - 
London, and a/poIT nf chapebS .' 
(Uitioa branches) who votedT98. • 
to 51. to accept the bfferi 
-TheSNUJ is toounthag T a-rSrav' ; 
paign for the’. reUxstatemeajt of .. 
28 joumaists sacked during toe"; 
dispute. tt_ said it . would be 
. trying, to-'iensure /that- .the. • 
management of -the' Nctturgbam 
Evening Post did. not carr y dqj 
paper Society’s rwommendatiot. 
their torea.t to igudre-'toe-News 1 .. 
that sa_<*ed. stiikdre .jljipuld b* . 
xeeengaged; •• . ; .; ' ' 


ACAS wrong— Denning 


P.O. to set up phone system company 


BY MAX WILKINSON 

THE POST OFFICE is to set up 
an international marketing com- 
pany to sell its new computer- 
ised telephone exchange system. 

The company will be a joint 
venture between the Post Office 
and the three manufacturers of 
the system, Plessey, the General 
Electric Company and Standard 
Telephones and Cables* sub- 
sidiary of ITT. 

Details of toe shareholding in 
the company have not yet been 
agreed. This is a crucial issue, 
because A has been agreed that 
business obtained shall be 
divided between toe three manu- 
facturers in proportion to their 
shareholding. 

It has also ben agreed that 


one of toe companies will take 
toe lead in tendering for each 
major contract, after toe mar , 
keting company has paved toe 
way by supplying information to 
potential customers and obtain- 
ing specifications. 

The difficult task of selecting 
the lead contractor for each 
tender will rest with toe manag- 
ing director erf the marketing 
company. The joint venture will 
be concerned only in promoting 
and selling System X the digital 
exchange family now being de- 
veloped at a cost of £150m. 

The indications are that the 
National Enterprise Board has 
suspended its efforts to promote 


a merger among toe three tele- 
communications companies. 

One plan, pursued last year 
by toe NEB was to promote a 
merger between STC and toe 
telecommunications interests of 
Plessey. However, ITT was not 
happy with toe terms proposed 
and Plessey also had grave 
doubts. 

It is clear that toe Govern- 
ment and the manufacturers are 
hoping tbat the new marketing 
company can present a united 
front to the outside world. 

Since foreign orders are un- 
likely to be taken before 1983 
or 1984, the question of unified 
manufacturing is not seen to 


be as urgent as marketing. 
Many people believe a merge 
would .be. easier to organise at 
a time, of high demand for tele- 
phone exchange, equipment 

However, a confidential- docu- 
ment circulating in. toe NEB 
suggests that in toe late 1980s 
computer techniques would in 
theory allow toe total UK pro- 
duction of telephone exchanges 
to be concentrated in one fac- 
• toiy. 

The new marketing company 
will have a capital of £100,000 
and is expected to employ 30 
to 40 people. 

Mr, Sharpley said he would 
be aimin g at a total turnover 


of more than £100m a year 
when the project was fully 
under way. 

He said: “ I am aiming at not 
less than 10 per cent of the. 
available world, market” 

He acknowledged that the 
British telecommunications 
industry would meet firce com- 
petition from other manufac- 
turers, some of whom already 
have computer controlled digi- 
tal exchanges on the world 
market 

However, be believed the 
Involvement of the British Post 
Office would give toe new com- 
pany a great advantage in being 
able to offer a complete systems 
approach to telephone networks. 


BY PHILIP BASSETT, LABOUR 

THE ADVISORY Conciliation 
and Arbitration Service should 
give priority to extension of 
collective bargaining over the 
general duty of improving Indus, 
trial relations, Lord Denning, 
Master of the Rolls, said in the 
Court of Appeal yesterday. 

The court found against 
ACAS in an appeal which throws 
into doubt the service's policy 
of discouraging entry of new 
trade unions -to established 
areas of industry; and Is con- 
sidered crucial -to the sensitive 
area of white-collar union 
recognition, particularly, in the 
engineering industry.- . 

ACAS was appealing against a 
finding by Mr. Justice May in 
toe High Court that the service 
had “ misdirected itself in law” 
in falling to recommend recogni- 
tion, despite strong support, of 
the non-TUC-afflliated United 
Kingdom Association of Profes- 
sional Engineers, at APE- Allen, 
a Bedford engineering company. 

Lord Denning's ruling on 
giving priority to extension of' 
collec^ve bargaining, supported 
by Lord Justice Lawton but not. 
by Lord Justice Brandon, who 
are the two other judges con- 
sidering the appeal, has 
important implications for the 
thrusbof ACAS policy. 

ACAS had submitted that its 
principal and overriding duty 
was improvement of- industrial 
relations. The service had said 
that in seeking to perform this 
duty it would have in mind ex- 
tension of collective bargaining/ 
but that improving industrial 
relations was its principal duty. 

The service was given leave 
to appeal against 'toe court’s 
decision to the House of Lords. 
Because of its implications for 


ACAS policy, an appeal is 
almost ,eertata. though no deci- 
sion has yet been taken: The 
ACAS Council will consider; the 
court’s judgement when it meets' 
next week. 

' / The fcouxt upheld Mr., - Justice 
May’s declaration of the ACAS 
report on the case ar void. -The 
report which found toat 79 per 
cent -. of- -the staff' /the ...; union- 
wished, to organise supported its 
claim, refused - to recommend 
recognition of toe association 
after it/hsfr submitted- a daim 
under Section 11 of the Employ- 
ment Protection Act. 

. ACASTsaid in its report that 
a recommendation of the United 
Kingdom Association of 7 Pro- 
fessional Engineers would lead 
to further- fragmentation^ ^of foe- 
procedural arrangements ■ and 
not prompt** . improvement of 
industria _ re3atfonS> ,.7/2/:. 1= ’ 
Lord Denhiox- 7 , afffl" toat 
priority . should have begir given, 
to toe extension ; or collective 
bargaining. -aiid ACAS had ferfs* 
directed Itself.' Fragmentation 
was a legitimate . reason- for 
refusing recognition .but toert 
was not 'enough- .of 1 

fragmentation in this case : tb 
.justify refusal 

ACAS had failed in its duty - 
because it vsye too much-weight 
to what the court acknowledged 
as dear threats of. strike action : 
by unions in the Confederation' 
of Shipbuilding and Engineer- 
ing Unions if recognition of the 
non-TOC union were recom- 
mended; and because it did not 
carry out its ..statutory, .duty ^ of: 
* extending collective, .bargaining. 
If ACAS was' influenced by. 

' such threats it would betoe^ool 
.of' powerful trade, unions-’ and ^ 
the lackev of lmkm decreet ?^-:.’ 


.Lord Justice' BraMon.. while 
/disagreeing.. that,' toe extension 
of /collective; bargainiBgshould^ 
.have priority; ’ditfagree that the 
: A€AS ; report was VoM. . , / -.. . 

In'. /toe- recognition baffles . 

- store /toe i 33xrip^ - Protec- 

tion. Act 'came into force, the 
Engineering Employers’ Federa- 
tion and toe CSEU have main- 
tamed a romuwn 'front to their 
-opposition to utoons oot party 

to the industry's . national' pro- . 
cednre agreement/ ?: ' ' 

Mr. Charles Hickltog, deputy - 
general; secretary., of the- UK 
Association of ' Professional En- 
gineers, . said ; toe' imioti; was 
“.extremely; pleased ” with the 
-judgment? .and- with .Lord v 
Denning's vfew^that ibe union. 
:^hic& w&,1zy^ to ise tie law, _ 

- was biwhg. to'warfetf by the “big 

battalions 1 -jif . the-, trade union - 
movement^-: j- >. : -- . ; ; 

Mr^.-Jbhn -.iyoiisi ; •/ generals 
r secreta^-; of .the. TUQflfifilwted..;:. 

Engtoeers* .- / : an d/. -/ Managers’- .. 

- Assochttix^ fl gSttng r '. 

\ kgafost - > ^TOG;y'opp^tion,-;-for^ - ; 
recognition,- 1 on behalf ^of- man: ' 

. agers toJhe ship'bufldtog todos* 
try; and-' individual engtoeeriug "• 
.cpmp&nitar, .said that theibonrft'-- 
decision *' exposed./- the .-ACAS - 
approach to rere^nition Jfesues' 
for the charade /we:i»ve found Z 
It to be/T- / .'/ 

. appe^./has'/.^ 
pxaen. ‘.recpgmtioti / >woripi/,b^ 
similar - aire-as. ' Mi/ T yirw - said . -'• 
iffS/umon Z 




duty and dedl wtth toe .opts^nd- L ;-; 
fagreses/ /'/C v :■ ^ 

Ijl'flH Jolur- AtWda^cba&man 
. the -Council-.... of ; 
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STRIKE EFFECTS 
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Jmost Enough food, claims Silkin 


EXPORTS WERE-Rimort ■com- ■ The pickets complained to the 
pfetely halted ycs4fi£d»y aspoiti • Jersey' Docks ' and' '• Harbour 


v, 
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"5- gfiSjS 
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continued to face intense picket- 
ing. -■ _ \ * 

But the- picket line' at Fefnc- 
stowe was brokenwben 25 heavy 


Board that there had been no 
consultation about the Osaka 
Reefers cargo o! fruit 
. - Strong picketing- continued at 


% larriesfram Rotterdamtorced ■ ' Poc fa; J - Loildon 


their way to Hie road. 


thine -*was a growing' shortage 


>7 
i rs ’w& !s I; 


The strike committee . a*: the . of jp«e. ■ . " " • ' ' . 

port said : the cbiaiMental ■ Picfcets 'at some of Britain s 
hauliers ?dritfe 48® naodses - i*^rrportS7. including Lowes- 
but there was no ptan- 1» Stop tgft^^faags Lynn, Plymouth, 
them with vSo&aee. - * -V '■*} ■■;-■• SMloflr fax Cumbria, Fleetwood 


hiSSSM STbetieim 1 * i<ltse * range- of . imports. 
SS?L J?*585i These included fish. grain, 

gJJJgS, M«£ timber, .coal, bananas, news- 

m Print and cattle. - 

export trade had dried op: All , 

exports stored at the port before At HiiU, Tolmans, a local car 
the strike had been loaded and distributor was given permission 
shipped. 1 ’ "- by the" strike committee to move 

The imports at Shuthanwton * cargo of Russian Lada cars. 
Include' ItHQOOibhs- of newsprint At ‘thO-'last- minute, -and after 
and 9,000 cars. Lorry traffic was . the fears were loaded on road 
don to a trickle. - transporters, the pickets refused 

At Liverpool, the port had to allow the vehicles out of -the 


and; in South Vales; agreed to 


the fears were loaded on road 
transporters, the pickets refused 
to allow the vehicles out of -the 


tans , of. general cargo pott.^ 


H-h es Hi* 
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5, awaiting export including 200 InVthe .east Midlands, com- 


lr * Sit 


. ~ • 0 ‘ '-teiM. 


empty- and loaded containers; . panics running their own traas- ■ 
The cargo included chemicals, port fleets had almost stopped 
cars, steel plate and whisky. ' - - operattn^ the Freight Transport ! 

The Liverpool strike' : com - . 'Association said. Tie own- 
mittee said it would consider to- account drivers are not In dis- 
day the fate qf nearly 700 Jtons. putt with the transport workers' 
of fresh fruit fro mtbe Canary union and in the west Midlands. 
Islands, which arrived «arUe£_ .they, continued to operate as 
this week on a Japanese, snip, normal yesterday. , 

Delays cost £100m a day, 
says Trade Board 

BRITISH v EXPORTS .worth take a long ' time to rebuild j 
nearly £I00m a d.ay are being trust in Britain's capacity to 
delayed as ^result of the lorry deliver, - and exports would be [ 
drivers 1 strike, _ and the seriously damaged. ! 

country's.: recently improved r One serious effect would be j 
delivery -record with overseas the loss of vital British com- | 
customers Is. certain to suffer, ponents for European industry, j 
the British -Overseas ■ Trade which could close European j 
B oard warned yesterday. production lines. I 

- It rise pointed that unless ..J* 1 ® Cqnfederatiott of British j 
the large warnei yesterday.— Industty, whieh ^already ha^ j 
the large Vqpantitie* of goods "Ports TO* ! 

now piling up at the docks and ^ osrt as a .result of the strike, 
factories can be moved quickly, warned that smaller - companies 
future orders tviH .be lost with F®" likely t0 .® I ^ er ® rsl - : 
consequent loss df ' work and Lnless ^- shipments . were 
profits .for exporting companies, resumed within a few dap. pay- 
ments . for - goods would oe 


DIRE WARNINGS or impend, 
log shortages of . processed 
foods in the shops wer# last 
flight countered by cool assur- 
ances from Mr. John Silkin, 
Minister of Agriculture. 

Responding to what he 
called “ apocalyptic " state- 
ments, the Minister insisted 
there were ample supplies of 
basic foodstuffs such as meat, 
milk, bread, potatoes and fruit 
and fresh vegetables. 

Earlier, Mr. Derrick 
Hornby, president of the. Food 
Manufacturers' Federation, 
warned that only a tenth of 
the output from British food 
factories was reaching super- 
markets. 

When existing supplies 
were not sold stocks would not 
be replenished, he said. 

Grocery shops had already 
begun lo close because or 
shortages, he claimed. About 
50.000 food industry workers 
had been laid off, and in only 
a matter of days the whole 
workforce of 600,000 could be 
sent home if the picketing or 
vital raw materials and 
packaging was not stopped. 

“ Progressively, foodstuffs 
will become scarcer and 
scarcer and essential foods 
are ont going to be available,'* 
ho said. 

Ninety per cent of the 
industry production was not 
getting past the pickets and 
most or all of the food fac- 
tories in the country would 
dose by the end of next week. 

Mr. Hornby said he had 
hesitated to comment publicly 
on the state of the isdnstry 
because he did not want to be 
responsible for any panic. Bat 
bccaase there was now so little 
food in the distribution chain, 
he felt obliged lo be explicit. 

Heins has now closed three 
of its four factories, and Metal 
Box has enevgb cans avail- 
able for only three more days* 
deliveries. 

Kellogg's Manchester fac- 
tory is closed. Golden Wonder, 
Walkers and Smiths Crisp 
plants are shut. Output from 
the Cow and Gate works at 
Bourton has stopped. 

Foot margarine factories 
and two edible oil processing 
works have stopped produc- 
tion. and all output from the 
country's frozen and 
dehydrated potato companies 
has ceased. 

An edible oil industry 
export said deliveries of oils 



AIR. JOHN SILKIN: 

Cool assurances 

and fats, vital for most food 
manufacturing industry, were 
down to 5 per cent of normal. 

The UK Association of 
Frozen Food Producers said 
the Industry had H all-hut 
ground to a halt.” - 

In a telegram lo Air. John 
Silkin, Minister of Agricul- 
ture, Mr. Mick Coburn, 
.association president, said: 
“I am totally disillusioned by 
. your statement that SO per 
cent of food supplies are back 
to normal.” 

He said his own company. 
Findus. had already laid off 
2,000 staff on Humberside and 
the remaining 1,500 would be 
send home by the weekend. 

Sir Hector Laing. chairman 
of the Food and Drink Indus- 
tries' Council, said movement 
of food supplies was coming 
to ha half because of intimi- 
dation by piekcls of drivers 
moving essential produce. 

He asked Ihc Transport and 
General Workers* Union for a 
public statement to reassure 
drivers moving loads for food 
factories, depots and shops 
that, theye were not ** black- 
legs '* and that they would not 
be discriminated against by 
Iho onion. 

Effects of the strike arc now 
beginning to snowball and 
harm areas of the food 
industry so far relatively 
unaffected. The pel food 
business is beginning to close 


down because of the shortage 
Of cans. As a result, abattoirs 
are being left with large 
quantities of blood and 
inedible offals — normally 
used In cat and dog food — for 
which they have no outlets. 

Since these by-products can- 
not be disposed of down 
drains, they may rapidly 
develop into health hazards, 
and force slaughterhouses to 
stop killing and hamper fresh 
meat supplies. 

Stocks of hides and skins 
also are in danger oF rotting 
for lack of sail to cure them. 

Supplies of frozen New 
Zealand lamb, usually pouring 
Into the co unto' at this time 
of year at 1.000 tonnes a day, 
are blocked in picketed cold 
stores and depots. 

For the moment retailers 
are well supplier!. Even 
...though the dockside stocks 
are inaccessible some distri- 
butors are managing lo make 
their way past the pickets to 
collect meat from the inland 
depots. 

Meal trade sources at whole- 
sale markets said they had 
more meat than customers. 
Despite all the difficulties, 
prices of stewing beef had 
fallen to pre-strike levels 
after rising In last week's 
panic. 

The High Street butchers’ 
chain J. H. Dewhurst 
suggested, however. that 
shoppers might be advised to 
stock up ihelr freezers with 
cheap meals like sausages and 
hamburgers. 

Air. David Cairns. North 
Humberside regional secre- 
tary of the Transport and 
General Workers’ Union, 
announced last night that all 



Import difficulties r:H 
no problem yet 
for car salesmen 3 

CAR IMPORTERS are suffering aobut a third of its sales last 
some interuptions of supply but year— are being disrupted, 
it will lake some time for the tight.” which means that Peu- 
shortages to become apparent geot and Volkswagen-Audi are 
in ihe showrooms. J 


affected because 


1 Ironically, the difficulties have Grimsby as well as one other 
i coincided with record January P orr — Dover in Peugeot's case, 
1 car sales. In the first two ’leeks while VW-Audi uses Ramsgate. 

! of 1979 about 100.000 new cars This is affecting the supply of 
i were registered, compared with new cars to dealers in the North 
• the 152JJ50 for all of January of England but the blackest spot 


! last year. 

Imported cars accounted 


for all the car concerns is 
Northern Ireland, where no cars 


: over 54 per cent of registrations are ^eing moved, 
j — also close to record penetra- Fiat says it has lost some 
i tion — and it was the Eurox'au deliveries, whie Datsun. which 
. companies which did best. The is getting cars through the 


Japanese experienced a 


ports, has been experiencing 


AIR. DERRICK IIORNBY: 
standstill warning 


start to the year and had only problems at its new car com- 
8.5 per cent of the market in pound in lUiddlesborough. 


the first two weeks. 

Ford had done very well 
delivering many extra cars to 


Pickets are allowing only a 
limited number out. 

On the production front the 


picketing or animal feed raw j delivering many extra cars to »>n the production front the 
materials for local mills had : customers *rho would have outlook for BL improved and 

stopped. ! bought them at the end of last thhe Longbridge plant did not 

Until yesterdav pickets bad i J' ear had it not been for the close down as expected yester- 

been nreventlne nsnnlies of ■ nine-week strike which cut d?v. Production of Minis and 


been preventing nspplies of 


materials from ! supplies. 


reaching feed xnanufactnrers. ! fora, tne 
The lives of 2 .ora chickens ; US(fS East Cc 
and 600,000 pigs are i Continent! 
endangered. ** 13 n °t P os 

Relaxation of the picketing i ^ i mra in£ 
follows the intervention of 1 norts— which 
Mr. John Silkin. Minister of j v 
Agriculture, who yesterday j 
morning asked for rcstric- ■! T? rtrr I 
tions to be lifted. Mr. Silldn's j JuUcll 
reputation is particularly j - 5? 

high in the region because i fwvr in 
of his stand to protect British j I \Jj 
fisheries in the EEC nego- j nFT we 
nations. A V? “ 


Ford, the major importer, 
uses East Coast ports to bring 
in Continental-built models. As 


ds»v. Production of Minis and 
Allesros should continue until 
the end of this week at least. 

However, by this morning 
1.60(1 had been laid off at 


‘No layoffs yet’ in china, 
glass and pottery 


Kwsa aim uuuu y i being hit by widescale 

^ */ i secondary picketing of its 

THE CHINA, glass and pottery major exporter — "over 50 per depots, as well as by the rail- 
industry is suffering from the cent of our output” — said that l was>s stoppage, which had inter- 
effects both of the road hauliers' it could not get its containers rupted movement of gas from 
strike and intermittent rail out of the docks.'* | the coast to inland refineries, 

rtnke*- r w ^ . Wedgwood said that the road ! The lorry drivers’ picketing oi 

.Much of the industry IS Strike was “just beginning " to I Calor Gas's Ellesmere Port 


it is not possible to move pro- Cowley, bringing production of 
ducts in or out of «ime ports, Maxi and Princess models to a 
and Immingham, Ford’s ira- halt. Work continues on the 
ports — which accounted for Marina. 

Engineering companies hit 
by lack of bottled gas 

DELAYS in supplies of gas its Warrington plant was 
were among the results of the picketed all day, but there were 
strikes reported by engineering no pickets at its two other 
companies and other parts of plants, in Covetry and at Bailey, 
industry yesterday. Mr. Carl de Yorks. The Warrington plant 
Camps, general manager of was short of heating fuel and 
Calor Gas. said his company was production was below normal. 


strike and intermittent rail out of ihe docks." 
strikes. Wedgwood said that the road 

Much of the industry is strike was “just beginning " to 
served by raw materials by have an effect on shipments to 
English china clays from the the docks. 


the coast to inland refineries. 


Furnaces shut 
on Teesside 


West Country, mainly in night 


freight trains, disrupted once the British Ceramics Manuf3.> 
this week and expected to be turing Federation, said last 


« - s * , .. . action there by Texaco tanker 

Mr. S3m Jnrrett. director of | drivers. 


upset again today. 

Royal Doulton Tableware, 


night that the industry was not 
yet in a crisis. 


oorfaa r ; .this happened soon; it would shortages. 


Bo not post mail abroad, 
Post Office urges J " I ' 


Shortage 
of salt 


& SURFACE MAIL from most . Users'., Association said yester^f ,,1 J A1 _ _1 
t countries > oWside Europe and <day-.; , v . - f' . • ' •? * V . ’ • , v JSO.U llIQ Cllil 
l mail front' Ihe UK to these ." Mr. Juli# ..BpcMZl-. chair-: 

l cocuatries is -’being halted at man of the£ exporters’ group of cj j j 

liAAmtiiA this iccAAiofinn ■enifl* 14 TAfn hei?n i Tnnm r/\n 017 


from today 


feALT SUPPLIES should be run- 
ning normally today after days 


t British ports because of picket- the association^ said: “We have ^ li^l ifTl II 11151 V 
5700. ing. . been assured^that the u ■*"*■.*** 

i- The Post Office, said yeslcr : has undertaken to allow Royal ^aLT SUPPLIES should be run- 
. u-jstas : 1 day;. Xustomers are therefore Mail vehiefes to cross picket normally todaj* after days 
r-- : uso j ur S ed not-. ’.to post printed tines. Thi^s not happening, and & critical shortages which have 

..., ..." & j papers, letters and parcels; to vehicles continue to be stopped dfrupted food processing and 

"VI';' j!.;, \ these countries . because, - they, by aggt^sive pickets. other industries. 

’ : tannofcaf presentie forwarded.” afr. ^Blackwell said be had kr. John Silkin, Minister of 
'.. i ' The Post Office .said that all obtaiged agreement from the Agriculture, said last night he 

rVj p v inquiries should Be .addressed stride committee for the mail had won ?ssu ranees from the 

' ” ' nm • t0 . local head postmasters but va^s to be ailowe through, but Tnaisport and General Workers’ 

Jr:: ' ■' /rfrs ' the words “most countries out- . in.* spite of this the pickets Umon headquarters that picket- 


Supermarket chains sound 
warning of falling supplies 

TESCO, the UK’s largest estimated a 30 per cent drop in granted only for special cases, 
supermarket chain, said last its supplies, with butter and such as hospitals and schools, 
night that picketing had pre- margarine particularly scarce. Non-union drivers were 


Officials said last night that 
the rail dispute would 
“ seriously aggravate '* the 
effects of the road - haulage 


vented it from obtaining 75 per 
cent of its supplies from manu- 
facturers. 


man venires 10 cross pickei normally todaj* after days ^ . 

tines. TOi# not happening, and rf ^tical shortage which have . tEFo-^SS EfS" 

vehicles continue to be stopped dkrupted food processing and chairman, said that the com- Manufacturers I 
by aggn&ive pickets. o*er industries. pany had . r c ceived onl y only a * en th of 

■ 3 m said * had X. wTSlta. Minister of *' hicles deIiTCrit!s » ut 01 ,he 


margarine particularly scarce. Non-union drivers were 
■ J. Sainsbury gave no figures allowed into the cold store, but 
about its supply situation. How- lorries were not loaded because 
ever, it endorsed yesterdaj-’s unions inside teh store were 


Mr. Leslie Porter. Tesco grave statement by the Food supporting the strikers, one of 
airman, said that the com- Manufacturers' Federation that the pickets said. 


supplies were 


| _ , . . , . . .. . OPERATIONS at the British 

’"to y^ e lonrdrivers picketing ol jj tee j Corporation's Teesside 
L 1° S alor f Cass Ellesmere Port division m Aown to ^ per 

0 de P° t followed the eartier cent of n0 rmal and two furnaces 

or of ■ ^ on tbere by Tesaco tanker -a blast furnace and a steel 

mf-,- ' dr y' ers - n i r' t- arc fumsce — will be out of 

fait' i S T e Cal0 J Cias su P? lies were produrtioil ^ further notice 
last reaching omomere late. Plans because of lack of raw 

is t.oi i by Howard Machinery, hi materials 

j Suffolk, to go on a three-day officials said last night that 
! week did not matedialise. rail di spute wouId 

jdespte the earlier report that “seriously aggravate” the 

j this had happened. effects of the road •’ haulage 

.Among major engineering dispute and hinted that lav-offs 
companies. Perkins- Engines, and further plant closure would 
Babcock and Wilcox and Simon be considered on Mondav A 
Engineering of Stockport were simHar warning was made at 
copmgj wtth the strike, despite the Scunthorpe division, where 
^fficultias;-. PUltington, which four out of nine blast furnaces 
laid off. 500 people at St. Helens are not working, 
at the weekend spoke of a The steel industry's first lav. 
•ases, rapid rise of stocks of finished 0 ffs will affect 6.500 South 

>ls. goods. At Fredk. Pollard of Wales tin plate workers at the 

were Leicester, a large machine tool weekend. 

, but for Saab-Scania. is one of 

rause several orders which cannot be 

were moved for shipment abroad. More Strike (ICWS. 
le of Coventrj* Climax. which 1 . 

makes fork lift trucks, said that page iu 


More strike news, 
page 10 


sid e Europe^ included Australia, continued to stop them. 


ing pf national salft supplies in 


USA Ari^Canai^ and Africa. - ; He. said that Government Chefiire would be relaxed. 

PicfetS Twexe ignoring an -statements that pickets were From 10 tankers a day at 
agreement ^between the .Trans- • behaving, responsibly were present, deliveries would rise, 

port ’Uhiqh^(TGWU) . and the incorrect, and were adding to to the normal 30-lorries-a-dHy ■ 
Union of Post Office Workers to might otherwise take alternative level. . 

be the difficulties of mail users who His announcement coincided! 


Reports by LORNE BARLING. KENNETH 
GOODING. JAMES McDONALD. LYNTON McLAIN, 
CHRISTOPHER PARKES. MAURICE SAMUELSON, 
COLLEEN TOOMEY, MAX WILKINSON and USA 
WOOD. 




allow overseas mail, - to be the difl 

delivered- docks; the Mail action. 

• • • • • 


' 
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coppanies affected 


His announcement coincided 60 it usually has an a Mondaj*. Hundreds of supermarkets in 
with a warning from the The extent of the shortages was the East Midlands and the 
National Association cl Master not yet visible in shops. North were affected yesterday 
Bakers that bread production although fat and margarine by secondary picketing of frozen 
could be affected in the next few were already very scarce and fod supplies at the big Christian 
days if supplies of vital ingre- butter was . being rationed at Salvesen cold store at Easton, 
dients such as salt were not i ib per customer. Toilet rolls near Grantham, Lines, 
freed. would also soon be scarce, and Pickets claimed to have cut 

' - The association said earler stocks of canned foods would the number of lorries using the 
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THE £4^1 rfibrebo ard ackag- .to arrive by. the end of this 
ing indusifay-- could be halted week, all workers will be laid 
by next week, ^putting many of off. . MacAftiJian’s ^-Hatfield, 
the 23^100- Employees out of, plant is working at 40 per cent 


• that attempts were being made also soon run down. store to fewer than 20 from the 

to arrive by. the end of this to- get salt released from British The Co-operative Wholesale hundreds which normally use it 

week, all workers ^ will be laid 5 aft ^ Cheshire and I Cl but Society, which has 130 factories, every day. Dispensation were 

off. . MacMtiJian’s Hatfield de gptt e ^h e correct documenta- . 

plant is working at 40 per cent tf on for its rejease pickets were ^ ^ , 

capacity and its Weston-super- ignoring union instructions. Avifnilf liolfc of 


W0* 


About- 25-; per* cent of fibre- Mare plant closed on Monday. Only one in three loads of salt 
closed ^^i';.the, . figure , roald Other, packaging manufao- were' getting past the pickets 

rise to cent neiTO week' tyrers making . glass and plastic and these loads were mainly 

as "the strike, containers, cans . and cardboard destined for hospitals, 

according . tor the Fireboard trajrs for the food and drink .The association said: “There. 
Packing.. [Case ; . Manufacturers’ industry and for medical ^ bo problems with floui; and 


"-of the strike, 


according tv the Fireboard trays for the food and drink 
Packing.. Case ; . Manufacturers’ industry and for medical 


Output halts at 35 
whisky distilleries 


These cards help you 
spend money. 


Association:. 


THE PRODUCTION of whisky the finished product was run- 


This card helps you 
save money. 


suppliers, are also being forced, yeast.' which are being allowed was hit severely in Scotland ning out rapidly. 

A -j nC . . - , , i. 1 . I . , " nmhlAm 


.^-.vTiie" association; .which, repre-’ . to cut production. Many of througbo as essential foods, but yesterday as pickets isolated The problems had also 

-‘sents.^,60. companies, including -their Customers now short of f a ts and oils are not seen essential raw materials, includ- affected the company s eight 

V Bo water? Reeds,- Alliance Smur- raw materials and still being by the pickets to be in the same ing bottles and malt. blending and bottling plants, 

^fitt and T^itnes Case, said nicketed. have shutdown. • category." n The company planned to safe- 


; i. Bowater? Reeds,- Alliance Smur- raw materials and still being by the pickets to be in the same ing bottles and malt 
■■■*'•**+ /-I — I A . timro chlrfdnwn.' » - . ... _ 




«se > 






^fitt_ and . Thames Case, said picketed, have shutdown, 
notices'- 40 suspend- th&.gnaran- . i • • 
leed Week, rhad; "already, been c w J 

given to: employees and . that S6ll-eiU DlOV C U. 

more could follow this week. . . . 

MacMHliah ; Bloedel . Con- . |J| nrOtCSt 
tainers now "has .only two out- * 

of sx p^ts in-full production. MEMBERS of the Federati 


category." 

-It supplies of salt were not 
made available soon the associa- 
tion's 4,000 bakers, small and 


m nrntpcr depending on their reserves. 

pivitoi . Mr. Tony Coleson of Coleson 

MEMBERS of the Federation of. and . Co.; independent London 


i™ ^rr, “?£L ££ production. On Monday more 

large, would be badly affected . . .. th . n i ant „ were Btlil 


Distillers Company said employment wherever it 

3o of its 4a malt whisky dis- goujd. There bad been no lay- 
ttilenes had already shopped offs so far 


the company’s 


than half the plants were still wor ^ ers in "Scotland had beeo 
operating. tnl( j yj at guaranteed work- 

The company said raw ing week had been suspended. 


work after -ftjel supplies - dried security offices today as a protest 
up -Friday>: If supplies fail against payments to strikers. 


I. supply on band. 


the limited storage space for next week, the company said. 


The International Airline Passengers Association Membership • - 
card represents a complete range of exclusive benefits, privileges and \ 
services no other card can offer. 

It gives you discounts in hotels, motels, restaurants and car hire- • - 
agencies the world over. 

It gives you prompt help and service whenever you lose your -v f 
luggage or get stranded : ' 

And it gives you preferential rates for one of the most 
comprehensive travel . 

accide nt insu rance schemes, f Yes! I want to know more about “1 


NICK GARNETT gives a guide to the picketing row 


Drivers’ action overshadows real dispute 


THE ISSUE. hf nif fevrinp- is nnw are not members of the associa-. and reward operators which are These are termed “ own It will also be used where the 

-attracting as m^Sft^tten- to but whose pay rales and - in dispute with the union and account” vehicles, and include destination discovered of loaded 

• .i : coTdiSSmi ^ d^coy affected . wto(*Sronorixial]y used on con- crocks operated by the National lornes whieh have left, an 

"claim ftself rr T P4y bvSoS fixed by the association., tract by manufacturers. Freight Corporation, which has unpicketed site. The union s 

at a large number of '. tv,® , mion is eivine full back- separate pay and conditions executive, however, is strongly 


'£ : fr~ -'claim itself. : .. .. ..by tiiose fixed by the association., tract by manufacturers. 

W ithin the .last'f ew days the. Drivers at a large number of . T^, e union is giving full back- 


opposed to more robust uses of 
flying pickets — including 
reported incidents of lorries 
being waylaid by pickets in 
cars — and out and out intimida- 




Meriting iS^Tm Hm - “7 

four types of picketing. , the executive oftiie .^f operating quite widely in a ^ 

These are,, firstly, the. picket- Um ° n ' number of areas. 


secondary picketing Is aimed 


These are,, firstly, the. picket- ™ — 

ing :of road haulage/ companies- - t ^ ^psiened 

Whifir 'are> rnp-mbprs nF fh® Rratrl Dfl One. hand, it IS esign 


only recoi 

at halting virtually every lorry from . the union’s executive 
on the road. which cuts across what amounts 


recommendation 
ion’s executive 


In the haulage dispute, senior to instructions on picketing is 
. In these cases, drivers mount- union officials have been sup- that members follow the 

nJ. 4ltA rtf fnA- - — “ - - L.# 1 * ■ ■ 1 ? if J 


^ ^ to stop, lorries opeated by all; ing pickets at the gates of fac- porting the use of what has priority" list of supplies 

comDaSes : ^?SrS^'iflvbl^ hire md reward haulage com- tones, container bases and ^sea- ■ been called “flying pickets.” with Government Minist 

' Wnies from derivering to and portsjare attempting to turn These are used, for example. Regional officials hav, 
onMwn^ haulage ^companies pitting 1 up goods from factories round ” not only hire and where a local strike committee informed that pickets 


not only 


priority" list of supplies agreed 
with Government Ministers. 

Regional officials have been 
informed that pickets should 


wWTtL' had parts. ' rewtiti 1 - sector lorries but also or union branch office decides allow through certain types of 

sote driver * p other it is aimed at those vehicles owned and that a picket line must be- food, including animal and llve- 

"Seoondlv there is ticketing preventing manufacturing com- . operated 'directly by manufac- mounted immediately at a fac- stock feedstuffs. pharmaceutical 

of toe^same troe of abd' - panses from using other haulage taring companies and distribu- lory or other site where at dis- products, some fuels for heating 

reward haulage&fflpaBiefr which services In place of those hire, tion services. covers there are no pickets. and other Items. 


' 1 where the employer is also. the and ports. - 

. . r- "•" sole driver."; t Ob", the. * 

‘ yi Secondly,, there is picketing. .prdVMfting 

of the same type of hire and ■ p^ttnes fron 
^ reward Imulagfrcompaaiw which services In 


underwritten by Lloyds, 
London, which covers you 
on any common carrier, at 
any time, anywhere in the 
world. 

If you travel any 
considerable distance per 
year, whether it be on 
frequent business trips 
abroad, or as a commuter 
aboard any common carrier, 
LAPA membership could 
save you a lot of time, 
trouble and money per year. 

Join the International 
Airline Passengers Associa- 
tion, and belong to a dub 
devoted exdusively to the 
help, protection ana con- 
venience of busy ( travellers. 


the International Airline Passengers 1 

Association. Please send me more : j 
information, free of charge. • j 

Send Coupon to International Airline J 

Passengers Association Ltd., P.O. Box 113. j 
London SW1A2DT; England. 

Name ; — i 

Address : ? 



IntemriioralAWine Passengers Assotiafon. 


I Hie Club with Exdusive Privileges f ; 
| for the Busy Travellen l - 
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B 

-THE; 
r yest- ' 

1 a ra 
* ** 


gran 

novt 

anti- 

last 

T1 
to ii 
7 p 
year 
the 
per 

n 

to C 
$ 20 , 
inco 
to i 


THE GOVERNMENT was asked 
last night to cany out an 
inquiry into allegations that 
strikers have been demanding 
money before they allow lorries 
through picket lines. 

Mr. Teddy Taylor, MP for 
. Cathcart and Conservative 
frontbench Scottish spokesman, 
. said that he had received three 
complaints from companies 
that they had been asked for 
contributions towards strike 
funds. 

He described it as a “ nasty 
and frightening development” 
: which ought to be condemned 
by every responsible trade 
unionist and asked Blr. Bruce 
Mil Ian, Secretary for Scotland, 
to institute an imm ediate 
, inquiry. 

. The police should also be 
asked to make clear to local 


cent ' Strike committees what* the 
mui .legal limits of picketing were, 
he said. 

' *The Confederation of British 
industry in Scotland confirmed 
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yesterday that it had received 
complaints from members that 
they had been asked for dona- 
tions to strike funds. 

3fr. Kenneth Smith, assistant 
director, said that companies 
had been given the clear impres- 
sion that, if they did not contri-' 
bute, they would not be allowed 
to move vehicles, even though 
they were carrying exempted 
goods, such as animal feed or 
emergency supplies. 

The amounts asked for varied 
from £2 to cover telephone calls 
and other costs of administering 
the emergency procedures to up 
to £30 in a few isolated cases. 
In some instances, a picket 
accompanied the driver in his 
cab while he drove into a depot 
or through a picket line, and 
the haulage company was then 
'expected to pay the equivalent 
of the driver's earnings to the 
strike fund. 

Mr. Smith said tha the CB1 
was attempting to corroborate 
stories, but ' some companies 


were reluctant to give their 
names for fear of reprisals. 

Scottish leaders of the trans- 
port union denied that pickets 
were demanding money, but 
they are to investigate the one 
case that has so far been con- 
firmed. 

Arran Trading; a company 
which runs a regular haulage 
service to and from the Isle of 
Arran in the Firth of Clyde, has 
been paying £26 a load to con- 
vey animal feed and fruit and 
vegetables for the island’s 
hospital and old .people’s home, 

Mr. Phil Currie, a driver with 
the company, said that pickets 
at Ardrossan pier, the mainland 
terminal for the ferry, had been 
given cheques since Tuesday to 
allow lorries through to 
Glasgow. 

One of the pickets, who 
declined to give his name, said 
that the decision to ask for 
money had ben taken at a meet- 
ing of the local strike com- 
mittee. The money was to go to 
charity. 


Layoffs fail 
to show 
true impact, 
■CBI says 

' By Arthur Smith, 

. Midlands Correspondent 

THE 20.000 employees laid off 
in the west Midlands represent 
: Only part of the impact of the 
strike, according to the Con- 
federation of British Industry. 

- ' Mr. Steve Rankin, the con- 
federation's regional director, 
said that many companies were 
. working shorter hours or finding 
; maintenance jobs for workers 
rather than closing down. 

Lay offs were likely to reach 
50.000 by the weekend but their 
full extent would depend on 
bow quickly BL Cars’ ouput 
was stopped. Large components 
; suppliers would be affected 
within days of BL shutdowns. 

■ / Supplies of raw materials 
.including sugar, salt, cans, 
packaging, asbestos, chipboard 
and sulphuric acid were rying 
up. 

Mr. Rankin gave a warning 
that the Government's proposed 
strengthening of price controls 
would harm employment His 
confederation's latest survey 
ha shown that many .West Mid- 
lands companies were suffering 
•.from restricted liquidity, a 
position that would be aggra- 
vated by the dispute. 

; ' Picketing in the Midlands. 
, where the dispute is not official, 
has eased in the past two days. 
However, the emergency com- 
mittee for the east of the region 
Reported yesterday that there 
yeas difficulty over the union’s 
• interpretation of priorities. 
y About 300 women factory 
■tfbrkers at Cadbury-Schweppes. 
Bournvflle, Birmingham, forced 
15 pickets away from the plant 
sit lunch time. 

. Ji Mr. Terence Bowden, a picket; 

■ .said that the men could do little 
in the face of the women's 
complaints. 

Hospitals fear 
-vital chemical 

A 

supplies loss 

.THE DEPARTMENT of Health 
said yesterday that hospitals 
were becoming increasingly 
worried about the effect of "the 
^strike on their supplies of deter- 
gents and sodium pietasilicate — 

' a' chemical also used in launder- 
ing. Deliveries of both products 
have been stopped because of 
picketing at BP Chemicals' 
detergent plant in Scotland and 
at the Unilever group's sodium 
metasilicate plant in Warring- 
ton. 

• Hospitals unable to launder 
/their linen would normally use 
-disposable sheets and gowns as 
a replacement. ' but stocks of 
these are extremely low too 
because of . the hospital super- 
visors’ strike last year. 

The Department of Health 
said hospital patients had not 
yet been directly hit by the road 
haulage strike but it added that 
this situation “could chaft*s 
rapidly.” 

A shortage of granular salt 
used for renal dialysis was 
reported in the Merseyside area 
yesteeday. 


Jobs hit in North 
total 50,000 


BY RHYS DAVID 

LAYOFFS NOTIFIED to the 
Department of Employment in 
the North of England have 
passed 50,000 as the lorry 
drivers strike increases its 
stranglehold on much of the 
areas’ industry and commerce. 

In the North-West one of the 
worst affected parts of the 
country, the total rose slightly 
during the day to 27,000, and 
there Were reports of an easing 
of the blockade on some essen- 
tial supplies and a partial restor- 
ation of union control over 
unofficial strikers. 

Elsewhere in the North, there 
are signs that the situation is 
worsening with layoffs in the 
North-East otalling 18,000, and 
a new fuel crisis looming 
because of the picketing of oil 
terminals on Teeside. 

The rest of the layoffs in the 
North are in Yorkshire — a total 
of 10.000 — where concern con- 
tinues over the fate of livestock 
because of the blockade of feed- 
stuffs at Hull docks. 

The food situation' throughout 
the North remains potentially 
serious, although a number of 
major . supermarket chains 
report that their ; shelves are 
reasonably well stocked except 
for a few .commodities, such as 
butter, margarine and sugar. 
They also warn that shortages 
could develop very quickly. 

The threat of an extension of 
the water workers strike- in 
Manchester was lifted tempo- 
rarily yesterday when men at 
the city’s main depot voted to 
cross picket lines set up by 
their colleagues from the North- 
West Water Authority's Pen- 
nine division, who have been on 
strike for almost a week. 

Manchester is faced with a 
24-hour bus strike on Monday, 


timed to coincide with the 
public service workers’ dispute. 

There is some hope that action 
by the regional Mersey com- 
mittee will secure movement of 
white salt supplies from the 
two manufacturers in Cheshire, 
easing the problems facing the 
bread and food industries. 

Most animal feed is now get- 
ting through from Liverpool 
docks. In general, however, the 
blockade of wholesale food 
depots is continuing to reduce 
the supplies reaching the shops, 
and concern is. now being ex- 
pressed over the movement of 
pharmaceutical products. 

Easing of picketing has halted 
some layoffs. Chloride the 
battery manufacturer, which 
had been proposing to lav off 
1,200 workers, mostly TGWU 
members, in two stages, said 
yesterday that it would not be 
necessary to lay off the first 500 
at this stage. 

In the North-East, there are 
aente problems with building 
materials, and this is causing 
layoffs. Because of difficulties 
in obtaining oil supDliec from 
Teesside, 220 schools in the 
region are closed, and there is 
also a shortage of calor gas. 

Farmers in the area, which 
includes Cumbria, are increas- 
ingly concerned at shortages of 
animal feeds, with factories un- 
able to obtain raw materials 
from docks in the area. 

In Yorkshire, food supplies 
are described as reasonable, 
wittr animal feeds again the 
major emblems. At Hull docks, 
the TGWU is apparently still 
unable to make its writ run, and 
decisions' are being taken by the 
strike committee on which 
deliveries to allow through. 


Diesel fuel famine puts 
bus services at risk 

BY ROBIN REEVES. WELSH CORRESPONDENT 


DIESEL FUEL is becoming 
.scarce in the South-west and 
South Wales Because of strict 
picketing of cil depots at Avon- 
mouth and Newport. Gwent. 

The Government’s Emergency 
Committee for Wales reported 

yesterday that the shortage 
threatened ’bus services. The 
South-west’s committee said 
That service stations on The M4 
and M5 were running short of 
derv and that diesel fuel was 
becoming increasingly hard to 
find. 

Pickets at oil terminals are 
limiting deliveries' of diesel fuel 
to non-haulage company fleets 
and essential users., including 
public transport. 

The picket? are apparently 
interpreting the exemption list 
very strictly to try to prevent 
diesel from reaching the fuel 
tanks of owner-users in the 
haulage industry. For the same 
reason, no derv is being allowed 
out to filling stations. . 

Estimates of layoffs vary. 
Some put the figure at 3,200 in 
16 companies in Wales and 2,000 
in the South-West However, 
the CBI in Bristol said yester- 
day that layoffs in the rogbiti 
totalled oniy several hundreds. 

In Wales, the Emergency 
Committee, gave a warning that 
a further 10,000 layoffs would 
occur within 10 days unless the 


strike ended. Materials short- 
ages were obstructing industry 
and export orders were being 
frustrated, it said. 

BL laid off 700 workers at its 
Llanelli pressings plant last 
night and Thorn Electric laid 
off another 700 at Merthyr 
Tydfil. Alcan expected 1,500 lay- 
offs within days at Newport 


‘Sweetener’ 

denied 


A FARMER'S allegation that he 
has been obliged to pay a 
£1.50-a-)oad ** bribe " to get 
sugar beet into a factory at 
Cantley. Norfolk, for processing 
was denied by Transport and 
General Workers’ Union strike 
leaders yesterday. 

Mr. Anthony Gurney wrote to 
his local newspaper, in Norwich, 
saying that he had been advised 
by a beet haulier that he would 
have td pay the levy to the 
labour headquarters to get the 
beet through. 

The union said; “This claim 
is completely .refuted. "Where 
some hauliers might be using 
our men to get food supplies 
through, .they are asked to 
donate their men’s wages to 
charity.” - 


Ulster hope of new talks 


BY OUR BELFAST CORRESPONDENT 
HOPES ROSE in Ulster yester- through. Butter and cheese 


jay that road haulage employers 
and representatives of the 5,000 
striking drivers might shortly 
restart formal negotiations. 

Transport union leaders had 
cwo hours of informal talks with 
the employers’ side under the 
auspices of the Northern 

Ireland Labour Relations 

Agency, and both parties under- 
took to report back to their 
Members. 

Industry is worried that some 
rital materials are being held 
rp in spite of the agreement of 
the union to allow them 


manufacturers said they were 
running out of salt 

The Ulster Farmers’ Union is 
seeking clarification from the 
transport union in Belfast 
about the movement of feed for 
livestock. In some areas, poultry 
may have to be slaughtered be- 
caug supplies are below normal. 

Companies in the meat export 
trade fear that their business 
could be permanently damaged 
because they are unable to ship 
carcases oat of the province. 
Some dairies are short of eortons 
for milk. 


There is offirial concern over 
the difficulties in removing 
chemicals from the docks for 
power stations and water treat- 
ment works. 

Official estimates are that 
9,000 people are laid off because 
of the lorry drivers' strike, and 
this could rise fay 2.000 in a day 
or two. Several thousand others 
have returned to work with the 
ending of the fuel shortage, but, 
now that the companies affected 
have resumed production, their 
reserves of raw materials may 
be used up quickly. 


Soviets’ 

aircraft 

protest 

resisted 


DR DAVID OWEN, the 
Foreign Secretary, indicated 
yesterday that Britain has sent 
a firm reply to President 
Brezhnev’s protest about the 
sale to China of British' 
Harrier jump jet military air- 
craft. 

During Commons question 
time, Mr. -Douglas Hurd, a 
Conservative foreign affairs 
spokesman, said he hoped the 
Government bad made it clear 
to the Russian leader that his 
representations were un- 
welcome and would be firmly 

resisted. 

The Foreign Secretary 
explained that Britain had 
made clear to Mr. Brezhnev 
how it saw this issue. 

Dr. Owen thought it was 
reasonable for another 
country to make itsnlews felt 
on such a matter. But it was 
not reasonable for a country 
to expect to dictate the 
foreign policy- of another 
government. 

“That, obviously, we will 
not accept.” 

In this case, he emphasised, 
what was" said in private 
letters to the Soviet Union 
was exactly the same as what 
was said by Ministers in the 
House of Commons. 

Britain would listen to the 
views of the Soviet Union, 
but the Russians had to 
recognise that detente was 
not just a one-sided contract. 

They should look at some ei 
their own actions around the 
world, particularly in South- 
east Asia, as well as in 
Europe. 

Dr. Owen gave a sharp 
reply to Mr. Hugh Jenkins 
(Lab, Putney), who suggested 
that, as we were providing 
Harriers for China, we should 
also consider selling them to 
Russia. 

The Foreign Secretary told 
him that Russia was in 
alliance with the Warsaw 
Pact, whose objectives wire 
contrary to Britain’s national 
interests. 

“We don’t sell weapons to 
those people In organisations 
which threaten the security of 
oar own country and that of 
our closest ally” 

Smallpox 

action 

rejected 

By Our Pariimentary Staff 

THE Government yesterday 
ruled out legal' action against 
union .leader Mr. Clive 
Jenkina following the leakage 
of a secret report on the 
Birmingham smallpox scandal 
earlier this month. 

Mr. Jenkins, general secre- 
tary of the Association of 
Scientific, Technical and 
Managerial Staffs, called for a 
fall public enquiry into the 
smallpox tragedy. 

He had previously been 
given a confidential copy of 
the Shooter Report, by Mr. 
David EnnaLs Health Secre- 
tary, which blamed a lade of 
co-ordination among various 
authorities for the leakage of 
the smallpox virus. 

. In the Commons yesterday. 
Sir George Young (C. Ealing), 
asked Mr. Sam SiUdn, 
Atterney General, to refer the 
matter to th Dirctor of Public 
Proscuions, 


Secret 


' BY IVOR OWEN 

BRITAIN will pursue a formula 
for ending the conflict in 
Rhodesia through secret diplo- 
macy rather than any new pub- 
lic initiative, the Prime Minister 
told the Commons yesterday.' 

This followed his announce- 
ment that, for the time being 
at any rate, the proposal to 
stage an all-party conference in 
Britain, attended by- Mr. Ian 
-Smith and the leaders of the 
Patriotic Front, had been 
shelved. 

Mr. Callaghan reported that 
the principal conclusion reached 
by Mr. Cledwyn Hughes, chair- 
man of the Parliamentary 
Labour Party — after his mission 
to Southern Africa during which 
he saw -all the leading figures 
concerned — was that no good 
purpose would be served by 
convening such a conference in 
the immediate future, since 
there would be- virtually no 
likelihood of a successful out- 
come. 

“I have decided that I must 
accept this advice,” said the 
Prime Minister. 

Mr. Callaghan described how 
the discussions held by Mr. 
Hughes with the Patriotic Front 
and with the Executive Council 
in Salisbury had made it clear 
that the position of the parties 
■on the key issues were very far 
apart 

At present there was no 
possibility of 'their moving 
sufficiently close to each other 
in the course of negotiations to 
allow hope that agreement 
might be reached. - 

“ Mr. Hughes concluded that 
a conference call now would 
end in failure, and that this 
would inhibit any new attempt 
to promote a settlement for a 
period of months at least. 

“ He nevertheless recom- 
mended that I should be ready ' 
to call a conference at once if 
developments should indicate a 
better prospect of success than 
would be the case today. 1 
accept this advice also.” 





A t 








There would be virtually no ■ 

<■ i i-i ■ i-r i j? 'V ; \ : urged therGoveeuwent 1 net to 

successful likelihood of a:: :: vj. .? * e ** ;• 

successful outcome to 

Rhodesian all-party conf erehK^ presSehc 

-- r •- the ^Guadeloupe summit, still ' 

7 offered the, ' best,, basis ; fpr . -.a*. 

■ ; peac$ful sqltuidn would-be con- ; 

. srdered_;T ■ V ■ ' ?. *; . 

Any 'modificatiotL-; however, ‘ 

■ would , have^ to he consistent 

; with’ the impiementatidh of iBje- ! 
/six ./principles Taid hy : : 

successive British . gdretnments. 

• . This ' did ; not satisfy Toiy. 

• / Iritkbenchers, ;,who cheered air. : 
Rands .-Pynv . i tbe shadow 
Torahor secretary, when he pro- 
!. tested that the .Government's 
; Rhodesia policy was" in ja 
vacuum. -v. . ■•/'. 

/’/He. suggested that the eletr 
, tioos-to be held in Rhodesin in: , 

“ April could satisfy tbe accepts- . , 
bility test required by the fifth 

principle, tbe oniy.obe still out- " * 
standing. - . . v- ^ ' 

- Mr. - Alex Lyon (Lab; York)' - 
. angered many : Tory - back- 
- benchere by rontendhig that the 
reality of the situation whfi tbat - 
Mr. Smith had lost his -gamble. 
The internal settiemeht; had 
failed, and the Patri&tic Front 
would win. — \ W-: . 

The . majotty - of . people : in 4- 
Rhodesia want it to Win/-, he ( 
claimed, am(d Tory protests. . } 
Mr. lyon maintained toat theY 
only, serious option opfen tb 
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Ian Smith, Rhodesia’s Prime 'Minister. 


The Prime Minister 


While '^acknowledging - the 


gave .nuuc "auuiuvricugiiiB - - wjo ■ ■.r - - ti .., 7 n-./ti,,- 

fresh emphasis to the role of value of the - mission under- Bntain .was^ to ^®^_^ s tran3i- 


secret diplomacy after insisting .'taken by Mr. - -Hughes, Mrs. 


that the central aim of British 
policy was to ensure that the 
parties to the. conflict did not 
reduce the' country to a desert. 
‘•The Foreign Secretary,” fae- 


Margaret Thatcher, the- Opposi-. 
tioh leader; was critical of -the 
Government’s continuing insis- 
tence -that the Anglo-American^ 
proposals remained the 'best 


said, “is probing a number of .basis for ^peaceful sofaztibn iA 
areas and will eontinue td do - Rhodesia, 
so. We do not intend to just sit' . She. said that they had been 
and wait for the situation to - oh the table, for a long .'time 
develop.” Y V;: vrithout getting very far, : 


tlott as swift and ' painless : .as 
possible. Y\'. 

" Britain and-, other gantries, 
particularly . • South" - - "Africa, 
should put every pressure'.' bp 
Mr. Smith to 'surrender. Y '_i 
The Ptime Minister tohl hunt . : 
“1 take note of yout views. The [ 
fact that I do not -comment on ■ 
them should hot- lead you to 1 
draw any particular conclusion-”- - 


Industrial Anti-union 


power 

formula 


BY jOHN HUNT... 

THE GOVERNMENT should 
face up to the problem of trade 
union power and make rules 
under which unions, would bind 
themselves to honour agree- 
ments. -Lord Carr of Hadley told 
the Lords last night. - 

Lord Carr was the architect of 
the Industrial Relations Act 
when he was Employment Secre- 
tary in Mr. Heath's Government. 

- The present Labour Govern- 
ment has hidden its head in the 
sand and pretended that the 
problem of union power will go 
away.” he said. “But now we 
see that it hasn’t, and it has got 
to be faced.” 

He was speaking in a debate 
initiated by Viscount Trench ard 
on the continuation of conditions 
unfavourable to the creation of 
wealth and the recovery . of 
British industry.. 

“The side effects of imposed 
incomes policies seem intoler- 
able. But the results of British- 
style free collective bargaining 
at present are even more intoler- 
able,” he said. 


alarms 




BY ELINOR GOODMAN, LOBBY STAFF 




THE PRIME Minister yesterday 
warned Labour MPs that tile 
Tories could be swept to powri* 
on a tide of anti-union^ fe eling 
unless the Labour movement 
did something to put its own 
house in order. . 

In. a bid to get the riippfart 
of Labour backbenchers for a- 
new agreement with the unions, 
Mr. Callaghan said the unions 
hhd an obligation : to regulate 
themselves. The alternative 
was having change' mposed 
upon them by the Tories: 

Certain reforms to trade 
union practices were essential, 
he said. Acknowledging, the 
success Mrs. Thatcher was 
having in exploiting the feelings 
of hostility towards the unions 
caused by the present industrial 
chaos, Mr; Callaghan warned 
the unions they most operate 
within the parameters of public 
opinion. 

The party, he said, was not 
going to be driven into an im- 
mediate election but the move- 
ment must bear in mind the 
damage the present industrial 
situation was doing to its elec- 
toral prospects. 

The Conservative leader also 
isolated the role of the trade 


called off 


BY JOHN HUNT Y 


„ , . unions as the country’s central 

He; felt that most main areas problem. 


of dispute in labour relations 
could be dealt with on a volun- 
tary basis “with determination 
and goodwill." 

- He said that ACAS should lie 
made equally available by law 
to employers and unions. 
Seconary picketing should be 
legally limited and legal privi- 
leges should be confined to pro- 
perly certified unions. 


Speaking in a party political 
broadcast, which was rewritten 
yesterday to take account of the 
latest industrial situation, Mrs. 
Thatcher said that the country 
faced a threat to its whole way 
of life. 

Some changes to tbe power of 
the unions had to be made if 
Britain was to avoid “ not just 
disruption but anarchy/* There 


could be no solution -to the 
country’s difficulties which -did 
not include some restriction on 
the power of the unions." 

The broadcast marked a 
further development- in the 
Tories policy of switching the 
focus of attention from pay 
policy— on which' some Con- 
servative-shadow cabinet mem- 
bers acknowledged the party is 
vulnerable— =to . the whole 
question of ..union power. • • u 
' i^RepeatirrgTnany'of .the : points 
she had made 6 vet the last few 
-weeks, Mrs. Thatcher took a 
leaf out of the Prime Minister’s 
book and took upon herself the 
mantle of the elder statesman 
who was more concerned about 
the. national iriw^st than?inere 
party politics. ' 

zShe called forVan all-paly 
agreement in Parliament on 
what she considered to be the 
three main issues: picketing, 
the closed -shop and the right 
to strike of workers in essen- 
tial services. 

Mr/ Callaghan’s appeal -to 
party loyalty came at a meet- 
ing of ' the Parliamentary 
Labour Party yesterday morn- 
ing- which showed the deep 
divisions of opinion within the 
PLP as to how the Government 
should handle the present 
situation. - 

The mood among Labour 
backbenchers at the moment 
is distinctly pessimistic, : and 
few seemed to think yesterday 
that the-: party’s gloomy elec- . 
toral prospects , have been. : visit had been ',ah 
much , improved by the Govern- merely toldthe 


. 




mentis latest moves on the pay 
front 


THE VISIT to Britain/ of Sen. 
Agosti. Commander-in-chief '"of.- 1 ' 
the Argentinian Air Force,- -hag / 
been called off, .-Blr. -ted'^BewY 
lands. Minister of ' -State 'far ; 
Foreign • Affairs, told; .:4hB 
Commons yesterday. ; ; 

■ Sen. Agosti; who fi : a / - 

of the ruling' junta, had ^ bar- 
tended to make an overseas^. : 
tour, taktogi-in the, UK. /-.Y'' 1 . / 

This bad caused protests . 
from Labour’s Leftwingera who 
maintained that 'the . nfain /, ' 
purpose of the" visit would fafe 
to purchase arms to keep tbe . r 
regime In power. • ." •- ■ , 

Ml Dennis Canavan 7(lAbT, * „ 
W. Stirlingshire) yesterday 
asked the Minister- for ?l . cate- - 
: .goradla assurance that there 
would be no visit to Britain., 
from any member of Ihe * 
Argentinian G o vermnenL; ' , ' 

' H^( said that any arms pur- 
chased. would, be used - to 
perpetuate the “reign vof 
terror ” iq Argentina. * 

But Mr.' ^Rowlands could giv* 
no such Assurance and 're^ 
minded Mr.- Canavan that there 
•was no Government ban . oti the 
sale of arms to ‘Argentina. 

The Minister did not. explain 
the circumstances- -sp which tbe ' - ’ 
doned.— He/ 

: “I,have 

now beard that this’ tour will 
not be taking place// v ‘. 


1,500 boat refugees accepted 


BRITAIN is to take another 1,500 Vietnamese 
boat refugees from among those now awaiting 
^settlement in Hong Kong, Malaysia and 
Thailand. 

They are to be' admitted -over tbe next 12 to 
15 months, Mr. Merlyn Rees, Home Secretary, 
said in a Commons written answer yesterday. 
Mr. Bryan Gould (Lab., Southampton, Test) 
had asked for a statement' on the Government's 
plans for receiving more Vietnamese refugees. 

The decision is in response to urgent appeals 
by the Hong Kong Government and the UN 
High Commissioner for Refugees. One thousand 
of the boat people will come from Hong Kong 
and 250 each from Malaysia and Thailand. 

Malaysia now has 50,000 boat refugees in camps 
and Thailand has about 3,600. Thailand’s total 
Vietnamese refugee intake, however, is put at 
about 138,000, most of whom crossed overland 
from Laos, Cambodia and Vietnam. Hong Kong 
has 5,400 refugees awaiting resettlement. 

The numbers arriving for resettlement in these 
countries have not kept pace with the 

. departures. 

At present Vietnamese refugees are accepted for 
resettlement in Britain . either because they 
have some connection with', this country or 
because they have been rescued by a UK* 
registe r ed ship. 

The UK accepted 1,108 refugees, between 1975-78 
from Vietnam. The latest 1,500 are in addi- 
tion to those who come under the agreed 
conditions for entry. 

Mr. Rees says the decision .does not commit the 
Government to accepting further groups than 
those picked up by British ships or those 
admitted because of theijr links with Britain. 

Reception and subsequent- -resettlement of the 
latest refugees will be handled by voluntary 
refugee organisations. 

These include the British Council for Aid to 
Refugees (which will co-ordinate the work of 
the voluntary bodies as a whole) and the 
Ockenden Venture. * 

Appropriate financial and other assistance will 
be given to the voluntary organisations by 
the GoerznnenL 

Urgent consultations will now take place between 


the voluntary bodies. Government departments, 
local authorities and other interests about 
necessary arrangements for this group of 
refugees. • 

For practical reasons, it will be necessary to 
phase the arrival of the refugees, says Mr: 
Rees’ statement 

The detailed schedules for their arrival have 
yet to be settled, but it is possible that the 
first group will be able to arrive during March 
with the rest arriving in the course of the 
following nine to 12 months. 

Reception and resettlement of refugees normally 
takes the form of three to six months in a 
reception centre (where they receive initial 
help and counselling), followed by their 
resettlement in other areas of the country 
whe r e suitable accommodation and services are 
available. 

In this latter process, there will be dose con- 
sultation between the voluntary -organisations, 
local authorities and the other, interests con- 
cerned. 

Mr. Rees’ statement says: “The Government has. 
decided that, as part of the wider -international 
effort to cope with the problems caused in 
South-east Asia by the continuing outflow of 
refugees from Vietnam, ' and in response to 
appeals by the United Nations High Cotn- 
missione r for Refugees, ft , will admit- to this 
country over the next 12*15- months a further 
1,500 Vietnamese former ‘ boat * refugees. 

“ These refugees wfll be in addition to any who 
are already admitted under existing policy. Qf 
the 1,500 refugees, 1,000 will come from those 
already in Hong Kong awaiting resettlement 
and the remainde r in equal proportions from 
those in similar situations in Malaysia and 
Thailand. 

“ Arrangements for their reception and resettle- 
ment will be the responsibility of the volun- 
tary refugee organisations co-ordinated by the 
British Council for Aid to Refugees— -to whom 
the Government will be giving appropriate 
fiancial and practical assistance— in consulta- 
tion with the other interests- concerned. 

“The Government is very grateful to the volun- 
tary refugee organisations for their willingness 
to help." 


WORLDWIDE MEDICAL ASSISTANCE 

i WITH INSTANT RESPONSE— DAY OR NIGHTJ./ 

For the past 10 years Trans-Care International has; 
been sending air ambulances— all over the worildr— to 
escort -and repatriate company personn^Etiom abroad 
— smoothly and efficiently. -•* ' 

EXPERIENCE IS. EVERYtBd^^ > SO/ J IF ' 
TO VALUE THE HEALTH 'OF' t OUlt / 
OVERSEAS PERSONNEL TODAY fc 

FOR TEE ’ 

THE COMPANY MEMBERSHIP PLAN 

Not aifother insurance -policy but -. ~j 

A WAY OF LIFE 

-The Director of Services. ;/ ' /..__ . \ // / / / . ... 

’ Tr ans- C are International Ltd.// *' - /: ; • 
.FREEPOST, • .- , -•' / ;-r-' -v 

LwdohW3:»ER (n^stmnp:reguihea)v/:: ; 
Tel: "01-892 507T r / /r- ; ^ - / -■* 
-Terex: 934525 1; - ‘-.V/v '<:^//\ ]7' . 

■ YOU MAKE. ONE? ALL-! 


•T,. 



PARLEY 

VEHICLE 

LEASING 

r-EZEm 






tviti’.-a.-.J V' 




Contract hire and leaistng- 

any make, nationwide 




. Forfull details MntertyqurhWB^offic®^’'^ /. 
Riverhead.SevencakSk Kent Tel; Sevenosks(0732S5255 ^ '■'i- 
. Lichfield Road, Branston.Burton-on-Tie-l, 4 

Tefc Barton-under-Nesdwood^SAJ ^ // ° 
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• ENERGY^ 

Vertical windmill 
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• SERVICES 

Reducing the phone bills 

USERS OF telephones, telex • year upwards on telephones and 
and data transmitting systems associated equipment Initial 
do not always Know whether fees for the service range from 
they are getting the best £300 to £6,000. 


The big new 
name in 
engineering 





possible deaL 


These fees contribute to tbe 








l -7^. . . -L iMi h — f J a, commercial locations. and means of cutting the 

^ v THE SfUSGROVE' tiUlng'bl'ade ; not he^ sel^iimtinK — their --£-rV)5f r ti > 5^" The company says it has numbers of calls made and the 

54 £ vertical-axis wlod-tiiii>5neis no blades cajmcFtbetorned edge-on • -— - found that users do not know Un,e s P cn * on them. 

^ longer an acwieiwc^«wriJise at tcy-axce&siv* winds, as on non- LJ whether it is cheaper to buy or Monitoring and analysis is 

^ 7 ! Reading’ ’ University!’. -.l3«t.". an jo^f$L«d*'.fe*cftlne&. . rent telecommunications equip- carried out over a 5-year period 

&W NRIK>b acted . .project -gariing "- Pw*' Musg roy'e «* Read. — ■ ■ — ■ ment, whether the equipment and once cost cutting recom- 

a*s, into the inkricet-placg. •.jVv'JV ing jpio iVersity got way from PLANS FOR the construction of cubic metres. Under normal the crew will position specially * n use is the most efficient and mendations are implemented. 


This is the main conclusion cost of surveying plants and , 
of Industrial Energy Costs offices, etc., and concurrent : 
(Telecommunications! follow- examination of relevant in- 

ing a study of telephone open- voices* a study of switchboard 
lions which it claims covered operation, of methods of making 
about 30,000 industrial and long distance calls and of ways 
commercial locations. and means of cutting the 

The company says it has numbers of calls made and the 
found that users do not know Uin ® spent on them, 
whether it is cheaper to buy or Monitoring and analysis is 
rent telecommunications equip- carried out over a 5-year period 
ment, whether the equipment and once cost cutting re com- 
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S’ ’, a apeeg problem by put- a combined dredging and oil operations its role will be to designed collector "arms” for 

*; at Xi“ a 5 e France vessel have maintain the depth of naviga- removing the- oil. Each sweep of 


expensive 


whether the client shares the financial 


NORTHERN ENG1NEBHNG INDUSTRIES 


AMiin'Ot^Or 

CLARKE" CHAPMAN 
& REYjPGLLS PARSONS 


9 LICENCING 

Trade link 
with China 

AN AGREEMENT for 


from P-X Spec fflffat^ Eftgineexs Bps'- trf horizontal -spokes been announced by Of C Holland tional channels along the Dutch +> , oc _ 
of Ahrestowfctp ^-fadmtiQiro-from the • vertical NV. Expected cost is between coast, but in the event of a big 

sites room -the world, ready wr vsb^ffc These blades -are hinged, Fl 140ra and FI 45m (over oil spillage it will stop dredg- wiae 
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such dutwci as ii’rigation pninp- so.'that .when the rotational flOm). The vessel is expected to ing immediately, empty its 

"' '■• speed gets too high they can So Into service early in 1980. hopper then and there, or 

Meanwhile , m o n tarn, aco n - lean outwards under centrifugal To obtain an impression of while steaming on its way to the 

sortium • ro^pnsipg British force. Tbu& the bending regime the vessel says IHC (PO Box spillage area. 


.ue Hrou-niu water. The company reckons its Orchard Road. Lytham Su KidK 

.l he "L 1 ^ U b be 5 onv ^' ed . to advice would be useful to Annes. Lancs. FY8 1PF (0253 W S5lS; “fflS 1 


o into service early in 1980. hopper then and there, or ?° m Seh nS organisations spending £7.000 a 72S951). 

To obtain an impression of while steaming on its way to Die " J ■-SSniPSitf 

hv Vftwoi cavR THr. rpfi Rnv cniiian. P ort u . 10 J hopper. The oil will 


..v 0 . — - ion».-iuos vie ucuoiiig . ttg mi e vcaaci oajo uu\ buiuagc area. ,v.„_ u_ „ "♦.j — , ujiTrauia er 

Aero^c^l^lo^c^rowam! becomes Sees oppressive, and 6141. 2 Marconistraat, Rotter- Experts appointed to deal JJjSJ- ^ rpmrrn?l? c /^"LithnS ® MATERIALS 
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?^ u3 j n g Pniyersil y doing a lightened tension Js struc- dam), one must imagine a trail- with the situation will be flown JmSi .m ^ 

detailed design study of the timdlyi emder to accommodate, m 3-suction hopper dredger with out to the vessel by helicopter. SHterSn 
Mnsgrave principle, for- elector Also.the -.effective angle of a hopper capacity of about 5,000 While the vessel is on its way ttartUmSS 

cal power generation. : ■ : a «arfr of- the areofoilt is. re- lin * ,:„ siac :.., y inis m P> n 9 a 


cal power generation. : atjadc of the areofoilG. is re- 

wind turbines revolving duced. as ia desirable in more m COMMUNICATIONS 
around a vertical axis are a si g- powerful - winds. w ,v ” " 

JSSffi?SSfSs£d!i?g Light carries the signal 

figuration. .• m. which-, radial -ri-inaJiv tPRterf vets- over the ^ 

blades rotate on a nearly hori- SroroE ftt like the P0ST OFFICE has confirmed cedures conforming to the PO 
xontal s6aftnt tbe.fep.of a tail ■in rmi belns se4f- Jls confidence in the use of requirements were earned out 

tower. -Vertical-axis turbines -do may start os^Oatin" °P t0 . couplers in the telecom- by GE at Dundalk. 

not need very tall towerSi and instead- of revolvme. ' mumcations network with the This plant is qualified to 

e . i m aeau- ox revwtvuig, .• o /p ann ia» 


«WU 1 U uc U&CIU 1 LO AUJies, Isaacs, no ics _ nrf - thp Chinw National 

organisations spending £7.000 a 728051). Technical Im“rt CorporatiT^ 

Initially the couplings pro- . 

• MATERIALS duced will cover the 500 to 

3,000kW range and be used to 

Makes a strong bond for pumps and fans in refineries; 

CJ power stations and steel works: 

TWO-PART flexible synthetic temperatures for a plastic-to- A factor)- is being established to 

resin adhesive which cures metal bond, depending oo the produce the Fluidrive products 


very large spillages could be TWO-PART flexible synthetic temperatures for a plastic-to- 

deait wild, it is claimed. resin adhesive which cures metal bond, depending oo the 

rapidly to handling strength materials being bonded. 

• IN THE OFFICE P^rides high impact and A benefit of this adhesive 

m vibration resistance, has been jg ability to cure handling 

Plain tlQTlDl* introduced by the adhesives, strength far more rapidly than 

JLldill paper ™ u s? t 3 n K- S !d erS sr ? up -? f most epoxy adhesives, thereby 


andi ti s intended to start pro- 


and provides high impact and A benefit of this adhesive d “Jj! on ° £ first coupes? 1 


not need very tall towerSi and instead- of revolvine. ' “ mumcations network with tbe This plant is qualified to AnmDr 

therefore, they couple more- „ . -•= • ' . award of the first full approval CECC Specifications (Cenelec LUI/lCl 

comfortably with the machfneiy Mupgrove has-, recently certificate to General Electric Electronic Components Commit- t attct v oe w. 


“ / , .n ucucul ui Luis auutroiic - t i_ ■ + , lPft 

yibranon resistance, has been ^ its ability lo cure handling wHnrn t»o years, 
introduced bj the adhesives, strength far more rapidly than 
coatings and sealers group of most e paxy adhesives, thereby 

S SSSSMTS^S Compressors 

applications involving rigid temperatures the adhesive will 
plastic substrates. cure t0 ps; j ^ ab out three 

Scotch weld structural ad- hours; at 48 "C (12D°F) tiie 
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they drive at. ground level. :Tbe (U ; S ' K These devices interpose tee)— the European equivalent S, hl f S n S n ic P S 

towers they.lto' peed are "hot closer look atthe aerodynamics, a light beam and a layer of of BS9000. ro -Pi e j-i* c 1240 , D » J. s . used 

only less lofty than thostf ^ of g,ass in a P ath - It is expected that the HI 1 A Educed *?? ^ suft^ho h «ri^ 

comparable . horiibntal-axis:- The company’s H11A opto production line will also meet 

machines but'riinpler r miich less" coupler manufactured in its the new CECC Specifications as work, for c\amDle ^ n ppr 

substantial, and", accordingly ** a £„® rtra .- a, J- European semiconductor plant soon as they are finalised. twmii.. , 


. a -*ti oihe, 

v.i ,Jl a : 

. 1 -* fierv 


plastic substrates. 

Scotch weld structural 


come from 
Denmark 




substantial,' and' accordingly ' 13 2? ^ - waoe^w two anu European semiconductor plant soon as they are finalised, 

cheaper. . \ _V;x , . * £?*£* JJ at D undalk, Ireland. wUl now The H11A opto coupler is a 

However, the motUsh. style of to be used “ gn,wing numbers: six pin dual-in-line packaged 

vertical-axis machine, 1 is .. the 5^ So the bo - th for sw ** c * l * n 5 and t”®. 8 " device of unique construction 

Darrieus, a French invention- of ™hE2ri» likriv mi8 s« on duties, replacing relays, using a ga mum arsenide tight 


half a CCTtuiy' agp.^ ^ revived in or feirr4\ladMs with « “*« • emicong aioae eiccxncaiiy iso-' The ori'-inal sheet is niared BU1, * fU lur Piasuc-io-piasuc anu Aanesives, uoaungs ana rn nHiided arrannements with 
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commercial machines are likely 


Approval is the culmination emitting diode electrically iso- 


JM3WU. with different masks which are hesive 3532 B/A is a two com- same handling strength is Tpv 1 

It^ IS expected that the H11A produced l0 suit th var i 0US popent product that cures at reached in about 20 minutes; DPTlITldFK 

document needs in export paper 1-00111 l e m P er atiire or with heat at S2°C tl80°F), it takes only . 

work, for example. to form a tough, impact- five minutes. B.I.F. (British Industrial 

Typically a form may have resistant structural bond. Its _ ScotchweJd adhesive 353i B/A f-as^enings), manufacturer and 

to be duplicated as separate ver- ^orniulation ensures sti’ong ad- is solvent-free, eliminating pie distributor of machine-dts- 

sinns each including or omitting hesion l o m ost rigid plastics as dangers of flammability. Being p e0 sed industrial fastening 

different irems for mailing to P™” 6 ? or P.® mtod l0 ° P« «« nonvolatile it will ^ tems and member oF the 

various destinations. JJJJ?!.*- ,5. i deall 5 n0 ^ .^ ,nnk on “"“S- international Ofrex Group, has 

The original sheet is placed IVilti an i^ c ■ A , tUies l, vefi ' Coatings and cnnc | u ded arrangements with 


Adhesives, Coatings 


international Ofrex Group, has 
concluded arrangements with 


Peter ffrnlth of the Canadian 
National Researeh Council, and 
this has its troubles.. 


:PX Specialist Engineers, Laboratories. This was followed encapsulated device meets all 


ion-free glass layer. The plastic- cover where it is retained by w f i aSS? t 22 


— »■ "““■—.r encapsuiatea a e vice meets an vacuum «.urt inn whii» tho «.in Ultimate shear strength can Bracknell, Berkshire. 

Alresford, Hampshtre, w; Dr. by an assessment of the Dnndalk ^ quality 3^^000 re i ease -m^aiks ai on he as high as 2250 psi at room IJU. 0344 26726. 


dom Ltd 3M House, PO Box 1 tuerer p.F. Luft A.S. for the sole 


Darrieus turbines - suffer at Peter Musgrove. Uruversily of quality control and manufac- Jroredu^specified'by theP.oT *h7Vnnfffr1 n ^hL 

le bottom end of tbe wind- Reading, : Whltdmtahta, Read- taring facilities. Quality P ^w SSL*??": LV b f s 


speed ran^e by riot ’tetagseif- approval te^sanrihe estabtisiT- ^ Meeting the needed ^acfinaC fata Hi a cfroin 

23u?S&&|'WS« iy 07^ nS ■ :... ".ent or product release pro- £™” 0 a f l ^YoI'Trk S * 1-aSllngS taKe tne StTaUl 

r mnrp hpat from enn 

captures.; more.iieai irom sun noccsscs usgffvunat irrssfr: 


distribution and aftsr-sales ; 
service of the Danish company's 
compressors in the U.K. 

The compressor range now i 
marketed under the BIF Air FF - 
trade mark incorporates several 
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: ONE OF nhe products to : be ; air gap minimising h'eat loss by will also be showing an in- 

1 demonstrated at the Energy radiation. ■ tegrated, factory assembled Tfolinti TiKninr 

Show (NEC Birmingham, Made of lCTs Welvic pvc, the solar package which needs just 11*111x111 IJiUlCV 
. February 17/24) is something Solartube .is extremely simple two connections in domestic or 

. that, on- the face of it, appears to apply.- comes in lengths of commercial premises to fune- aWAmj'Kuun.i j a tne engineer- 
" simplicity, itself, namely, .co .76 metres -and can be. wound tion. The pump is integral, with ,, arm , c ^ NI . Oroup 

! extruded tubing to be used in into- practically any shape of the package, which is offered at 'National Hydrocarbons Agency 


More from Cory House. Brack- TENSIONING BRACKETS for same cost, says Chilwell, one features such a$ direct drive, j 

ncu, Berksnire (0344 54391). motorway barriers, made from . 0 f the UK's leadin'* producers which eliminates the need for [ 

a special grade of spheroidal of special rades of 5 ucti]e ^ flywheels, belt drive and safety ; 

graphite iron castings, devel- A , cn . nho _ w ,, ^ guards. j 

nnpil hv fhilurAll Fminririur of AlSO spheroidal has more Cnopialk- Haclanorl ctainlpu 1 


graphite iron castings, devel- 
oped by Chilwell Foundries of 
Nottingham, have been ap- 


^Made "oficrsweivic pyc, the XM'SSfc sKS Italian project in Mexico 

« Mtmmeiv Mmnle two mnnorMiww in rtomoRtin nr - vr j %/ wi. in Transport for use on all motor- Four tensioning bracket! 


Also spheroidal has more Serially desisned stainless 
strength and durability than is steel concentric valving devices 


rnarv 17/24) is femething Solartube.is extremely simple two connections in domestic or , 

, on- the face of it, appears to apply.- comes in lengths of commercial premises to func- SNAMPROGETTL the engmecr- vision for construction and 

-m. r/5 TYiutrne onrl myi liife wniind ti nn The niirrm ic iTifuml with 31*111 Of tlJC CiNI UFOUP Start-UD. 


. extruded tubing; to l 
! heat-capture, devices 


111 Vl proved by the Department of possible with fabrications. ensure cool air is driven into*. 

-**- 1 J-'-k-V-AXWw Transport for use on ail motor- Four tensioning brackets are the centre of the cylinder thus 

sion for construction and ways and trunk roads in the used at each tensioning joint benefiting from low tempera- [ 

art-up. UK. These are located at 70 metre ti* 1 * operations and with Health { 

The new plant is the third Specifications laid down by intervals along the crash bar- and Safety at Work in mind the , 


collector a qser might desire. low cost 


of Italy) has been awarded a which Snamprogetti will supply the Department of Transport riers. 


units operate at 68-72DB(A) at 


However, the tubmg-r-Solar- For’ maximum, efficiency .it 


contract to supply another 1,500 to Mexico: the first, at Minatit- require a high degree of tensile The grade of SG iron devel- onI y 1 metre distance. 


Thie wirtinomr Mn nvmnrfo nn w «v^vu. un *uai, iu iiuuaui- - *• « ---o** tv »•»»««* auc utr Ui ou null ucvci- . 

lira company ran provue an t / d urea p i an t based on its own lan, is of 750 t/d production and strength, to accommodate the oped bv Chilwell and tested at Model BIF LSl-40-DD with a I 

installation tailoring service as urea process, at Pajaitos, the second at Pa jaitos is of 1,500 continuous stress under which the transport and Road maximum working pressure uf 1 

well as a package-installation Mexico, by Fertilizantes Mexi- t/d. the brackets are placed, as well Research Laboratory gives 35 140 psi (10 Bar) is available ' 


cxico. by Fertilizantes Mexi- t/d. the brackets are placed, as 

ihos SJL Total capacity of the three as resistance to corrosion. 

The work will include the plants will assure a urea produc- Spheroidal graphite iroi 


--- =-;>r of Sfaii J the -central water-earrying.tiibe the ease with which this -h eat - Further frqm J. Williams w Jl™ 5 Wl11 ■““J® J ure 

tail | away from the., outer- walls, collector can: be inSttaJed. and (Energy Services), The Fur- ^ Jj on of 

-:-‘s^av. ; reducing conduction loss.,.'. .■ connected, j . - long, . Berry Hill Industrial ®^ n Procurement and super- mantes Mexicanos S.A 

• i The structure thus is outer Williams fEnergy Services) Estate, Droitwich, .Worcs WR9 • ; “ 

I ' - izS ? tube, air gap A inner "tube, the which Is promoting Solartnbe, '-.SAJ. 090 57 3701. 
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-3 Bright idea in Ae home 

a te ; a NEW hand tool to be put on of the /tooperchem Company, agencies are under 

the market in' the' near future - final design, tooling and manu- negotiation with s0 V r ces in the 
Vaao Cinaw is expected to penetrate very factuft of it has been under- Canada^uth Amenra, 

. - s rariidlv into rinmest n and .... rn.- uermany, rrance ana rtouana. 


ton tensile strength with 10 per 


‘a produc- Spheroidal graphite iron has cent elongation. 

for Ferti- greater structural integrity than Chiiweu Founderies, Beeston. 

.. is possible with steel at the Nottingham. 


“off the shelf’’ from B.I.F-. ' 
British Industrial Fastenings, : 
Gatehouse Road. Aylesbury. ' 
Bucks. 0296 81341. . ■ 


Bright idea In Ae home 


The business of business traveL « 

^ ’ * pr. . 


■ ■ ■ ■■ I A NEW hand tool to be put on of the jCooperchem Company, 

the market in' the' near future - final design, tooling and manu- 
r Pi-aL:- Cjiots is expected to penetrate ..very factor of it has been under- 
>• ? rapidly .into fee domestic and by two major UK manu- 

- .d. Diy markets and to find rapzd mmn , nioe 


- a fc- 
" . -; ;;*.l at 
£ ‘ 
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Because of the rapid growth 
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acceptance in many industries, ^companies. Indepen- expefcted in sales and the heavy 

displacing' a unit of which most- ? i P Ilt mar * :et assessments range dem<tad on manufacturing 
householders have several. - ” from 20m to as many as 60m capacity that would ensue, a 
ThiL in^nnfnVk „ ,v units over the next few years. third. UK company may be 

Samples are being made for drawn, into the project ,and 
pared to ra/Mse ; defaus, of fee the i aunc h at the moment end negotiations to this end are in 

UK- television advertising progress. 

F^renmal bud sets for 1979 have been Cooperchem Company, Nor- 
launc&mg w fixed at £300,000. the account wich . House. 13 Southampton 
reoruary. . ■ _ being with Norman, Craig and Place, London WC1A 2AY. 
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i-x* •••■ • ' . 

>K,k^ y -‘1 


BralDchiM of;!Gerald Cooper Kummel. 


01-242 6344. 


NEW FROM STORNO! 

Stornd is now introducing a new 
niobHe radio which can help your 
business run more efficiently 
and profitably by: 





“Sabena has some of 
the fastest connections 
with the Middle and Far East? 


j ; 




some of ihe lastcsi connections to 
the Middle and Far East, and you 
can begin to unders«Lind just how 
Saliena can ansirer business 
travellers’ needs. 

Take Brussels Airport for 


airport mokes it one of the most 
. civilised in Europe, with every 
facility for the business traveller 
dose at hand. 

Such as the Sabena Business 
Club, with its office, conference and 


example. It is just a fifty-five minute I lounge. Such as the i sr class lounge. 


flight from Heathrow, yet despite 
the proximity, the contrast could 
hardly be more marked. The sheer 
calm, cvmfon and efficiency of the 
compact single-terminal Brussels 


Such as one of Europe's linat 
du£>'-free shopping precincLs. 

The convenience doesn’t just 
stop at the airport. For Brussels- 
bound travellers there's the Sabena 



“The compact single-terminal 
Brussels Airport 
is one of the most civilised 
in Europe? 


'0- Lowering of 
• investment costs - 

• R«luced vehicle fleet 
for same or higher 
• capacity 

•0 Quicker availabirrty of 
- special ^raadwies and 
equipment 


Lowering of 
operating costs 

Rexibleuseof 

vehicles 


Avoidance of empty . 
runs, detours, repeat 
journeys 


I Lowering of 
-personnel costs 

l More efficient use of 
field personnel of all 


“Sabena is uniquely placed 
to give abetter service 
to the business traveller.” 


I'rom /lie 1 -xjti :Lc a^vrt Kim- heart of Brunets it just 16 natuus. 


Sjcvna’sjim-djss mam itlaghly rauJ. 


train, which whisks you from the 
station beneath rhcairpomothe 
very centre of Brussels (to Brussels 
Central Station to be precLsc) in rust 
i6 quiet and comlbrtablc minutes. 

So you see just how Sabena is .*• 
tackling the problem of business 
tra\‘cl!ers seriously, to make ’ •• • 
business travel las of a business. 


TSit drZinit uoHauceef U.e Sabena 
L’usj.-asCIu?. 


Saving of time 


With the advent of wide-bodied, 
jets and lower airfares, firing has 
become more and more accessible 
to more and more people. Airports 
designed in the lorries and fifties 
arc less able to cope comfortably ' 
with the sheer numbers of 
passengers in tbe seventies. 

And, of course, it is the regular 
full -lire paying business traveller 
who suffers most of all. Yet what 
can be done to help him t 
This is where Sabena comes in. 
Sabena is uniquely placed to give a 


better service for the business 
traveller, because it is neither a 
Urge impersonal airline, nor an 
overstretched small one trying to 
cope with a high proportion of 
tourists. 

Sabena. bring Belgium ’s 
Inicmatiunal Airline serving the 
EEC capital, carries a higher 
proportion of business travellers 
than any other airline. 

Couple ; this experience with a 
network giving an almost unrivalled 
coverage of Central Africa, and 



rm 

fHifc 

i 

i 




Sabena to 


South-East 



Bangkok 
Kuala Lumpur 
Singapore 
Jakarta 


Via Brussels to South-East Asia. Ask your travel ageni 
to check the Sabena schedules.; you’ll be surprised, to 
. find how quicklv vouTl get there j . . and back! 
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THE MARKETING SCENE 


EDITED . BY MICHAEL THOMPSON-NOEL 


wins 


Hertz Europe spends $6m 


McCANN-ERICKSON is not the 
only Interpublic agency prosper- 
ing in London. Wasey Campbell- 
EwaJd. part of the same stable, 
has added -on the Life Savers 
account, expected to be worth 
at least £800,000. The U.S. con- 
fectionery giant hopes its 
Bubble Yum brand will have 
taken 40 per cent of a UK 
bubble gum market worth £30m 
by the end of the year. 

" It's nice to be back in the 
confectionery area," says Wasey 
chairman Colin Goodson. The 
agency used to handle Trebor. 
Wasey’s current billings are 
running at £32m. 

+ HERTZ EUROPE has sighed 
ex-motor racing champion Jackie. 
Stewart to be the car rental' 
company’s “advertising spokes- 
man ” in the U.K. and major 
Continental markets this year. 
New Hertz testimonial ads will 
appear in top business print 
media and national newspapers, 
as well as the in-flight magazines 
of all major European airlines. 
The agency is Ted Bates. Hertz 
Europe's total marketing invest- 
ment this year is expected to 
total $6m. including $2ra-plus 
for advertising. 

• BRYANT AND MAY, claim- 
ing a 62 per cent share of the 
£52m match market, is starting 
a £90,000 consumer and trade 
Press campaign on February 11. 
The campaign is the result of a 
joint promotion -being staged by 
B and M and Ladbroke in which 
matchbox backs will be worth 
a 20p stake in the new Ladbroke 
Spot ball contest. B and M spent 
£800,000 on media advertising 
alone last year. 

• DON ARJLETT has been 
appointed deputy creative 
director and Michael Baulk 
deputy managing director at 
OBM. 

• ADIDAS, stepping up its -UK 
marketing, has appointed its 
first UK agency: Connell, May 





WHAT THIS delightful lady 
has to do with Colman Foods' 
new Sunny. ■ Sauce . is ; not 
immediately dear, boot she’s a 
cheerful distraction" in : the 
encircling gloom. Sold under 
the Mellor’s name.: Colman 
hopes the brand will stir 
things up in the £14m brown ■ 
sauce market which Is “ very 
staid," says Colman.. 

Sonny Sauce is in . a 
different sector to Co Im all’s 
OK range. The promotional 
strategy will seek to ensure 
that' Sunny. Sauce retails at 
around 13}p for the 6} oz 
size. 29 p for the 22 oz, size. 
Colman is confident the 
launch prices will be held 
until 1980. 


and - Steavenson. Expected 
budget £25Q,000-plus. 

• CIA, the independent media 
specialist, says last-quarter bill- . new 
ings gains of £1.7m have taken 
the total to £6.5m. New clients 
include BBC Records, Caters 
Supermarkets and Foods Halls 
(part of Debenbams), Harman 
Audio, Quinton Hazdll and two 
divisions of Rio Tinto Zinc. CIA 


■ recently moved from Covent 
Garden to 239/241 Shaftesbury 
Avenue. 

• THE CREATIVE BUSINESS 
staff total has reached 40 with 
the appointment of two new 
account managers, Elaine Dayan 
and Vincent Swift, a- new. finan- 
cial controller. Peter Mulvey. 
and two new production assist- 
ants, Jane Evans and Denise 
Bareham. 

• CUTLER-HAMMER, the 
Beds:-based -motor control gear 
manufacturer, has appointed 
Key Services of Thame to Handle 
all -PR- -and advertising. The 
company plans a £250.000 cam- 
paign this year to launch various 
new products. 

• PETER MEARS has joined 
the Board of A TV Network as 
director of sales. 

• PROPOSED LEGISLATION 

■ on bargain offer claims has been 
sharply criticised' by the Insti- 
tute of Practitioners in Adver- 
tising.. The legislation would 
ban all claims that a retailer’s 
price is less than - a manufac- 
turer’s recommended, suggested 
or maximum retail price, and 
would .prohibit certain other 
price comparisons. The IPA 
-claims there is “absolutely no 
consumer justification” for the 
proposals. It says they would 
tend to raise prices and pose 
-difficulties of enforcement. It 
maintains that the majority of 
shoppers, approve of dual pric- 
ing, and that its elimination 
would necessitate other, more 
■expensive, promotional devices. 

• IN THE U.S.. Geneseo. Lily of 
France, -Maidenform, Olga Co. 
and Wamaco Inc. are among 
companies rushing to introduce 

jogging bras, reports 
Advertising Age. monitoring 
latest developments in the jogg- 
ing craze. Warnaco's new 
athletic bra reportedly. ' is 
designed for " v/eekend sports- 
women, but not for marathon 
runners.” 


‘Safer’ 





aims for 
$ 160 m 


-MUTTER THE' 'magic words 
tobacco -substitute and tobacco 
marketeers, even today, jump 
half a storey, so bitter are their 
memories- • .of ■= that deflntive 
fiasco, the attempt to launch 
cigarettes containing tobacco 
substitutes in Britain, writes 
Michael Tbompsaa-Noel. 

In the space of a few short 
months, 20 years’ R- and -D. to 
say; nothing of millions worth of 
investment in new -plant and a 
free-spending advertising cam- 
paign. disappeared in smoke — a 
debacle etched;, on- such -a- scale 
that business historians will 
come to accord- it- the same 
reverence they accord the Ford 
EdseL ■ . • 

- Bill the tobacco companies 

may soon 1 find - themselves pro- 
pelled once more, in to the 
hectic search for a safer 
cigarette, -for in the U.S., non- 


Industrial advertising is managing to shed Us status asupoor 
relation of marketing . Report by MICIiAiiE 



•-} 



•s At * 




chocolate and our 



itawhirL 


It’s a fact. Put a new and unusual food product on Southern screens 
and our viewers will be happy to try it for you. 

Ask French Toasts, Port Salut Cheese, Karmei Avocado and St. Raphael, to 
name but a few recent successes. Our market is 41% ABC -against the national 
32%. So our audience has the spending power to back its tastes. 

If you fancy the taste of success, put your products on Southern. Ours is a 
¥§ry receptive area, and that's the Southern difference. 

SOUTHERN-^ TELEVISION 

For further information contact Brian Henry, Marketing and Soles Director, 

Southern Television Limited, Glen f^ouse. Stag Place, London SW1E 5AX. Telephone: 01-834 4404. 


WHERE DO YOU GET 600 
SCATTERED PUBLICANS 
ID PULLTOGETHER? 


Ring or write for details of the most professional 
personnel, the most versatile premises and the finest 
audio-visual equipment in the whole of Europe. 
And were not exaggerating. 

THE HEATHROW HOTEL 


Cbnii?rpna? Services Manager, The Heathrow Hore) , Barb Road,Hea£hnovi 5 
HounsIovv.T’OCtf 2AQ.TUepHoaeOI-8?7 6363.TeIex:934660 


Non-tobacco brands, us well 
as low-tar brands like B & 11 
Lights, are making l hem sc Ives 
felt in the $l6bn U.S. cigarette 
market. • . 

tobacco cigarettes, ’ made from 
substances that range from 
cocoa beans to marigold leaves, 
are entering national diairibu- 
rion. backed by campaigns des- 
cribing them ss being .fm- of 
noxious substances like nicotine. 
' The manufacturer one 
brand, Free, calls i;s product a 
revolutionary scientific 
through, representing the most 
significant advance ever made 
toward producing a truiv- satis- 
-fying lohac-.-o-free smoke for 
millions of Ament-., ns.".'' Free is 
made from the. outer, layer of 
cocoa beans. • 

U.S. tobacco makers say that 
tobacco-free cigarettes are 
absolved -from state tobacco 
taxes. Nor are the makers 
obliged lo print the standard 
Federal Trade Commission 
health warning in. ads or on 
packs., They are also free to 
advertise the products on radio 
and TV. they say. 

The obvious disadvantage of 
the-products is that they seldom 
taste as good, as tobacco-made 
cigarettes: a tobacco - free 

cigarette made from lettuce 
leaves, produced by Bravo Inc. 
of Texas, flopped several years 
ago because smokers disliked its 
aroma. 

International Erands says its 
Free brand is aimed primarily 
at those who want to stop 
smoking regular cigarettes or 
those who otherwise wouldn't 
smoke at all. The brand was test 
marketed in California for 12 
months and introduced nation- 
ally late last year. Initial sales 
are said to be “exciting." The 
company is making Ira cocoa- 
bean cigarettes a day and hopes 
the brand will capture around 
1 per cent of the U.S. cigarette 
market within three years. 
That would be worth $160ra at 
current sales rates. 

Some observers rate the 
brand's chances of success as 
low. “ It tastes awful," says' one. 

I don’t think it has a chance 
of succeeding." 

Other non-tobacco cigarettes 
(some imported from Britain) 
are made from substances that 
include coltsfoot, yarrow*, closer 
and ginseng roots. 

It W unclear whether the 
tobacco major themselves plan 
to enter the non-tnhacco fray. A 
spokesman for Philip Morris 
says the company is not much 
interested in cigarettes that 
don’t enntain tobacco. R. J. 
Reynolds holds patents to manu- 
facture cigarettes from cereal 
grains, but has made no move to 
date. 


AS THE MAN once said, if a 
million quarter-inch drills are 
sold they are sold not because 
people want quarter-inch drills 
'but because they want quarter- 
inch holes. The concept of -pro- 
duct augmentation— that people 
don’t buy products: they buy 
the expectation of benefiter— is 
just as applicable . in. industrial 
markets as in the case of mass 
consumer goods; possibly more 
so, though, you wouldn't, always 
guess it 

As Theodore’ Levitt said, 
whether the - product is cold? 
rolled steer ' or hot cross buns, 
accountancy or cosmetics, com- 
petitive effectiveness increas- 
ingly demands that; the success- 
ful seller offer more than' the 
product Itself; he must provide 
a total proposition, the content 
of which exceeds what comes 
out at the end of the. assembly- 
line. 

A London agency that has 
made something; of- a speciality 
of ' industrial advertising is . 
Davidson Pearce. Beny and 
Spottiswoode, whose Industrial 
clients -are BP Chemiacsl, the'. 
British Aerospace Aircraft 
Group, Colt International. D. D. 
Lamson, Lansing, and C. W. 
Pittard. The fee total of these 
accounts expressed as a billings 
equivalent is not large — El. Pm. 
or 3.4 per cent of total DPBS 
billings (a la MEAL) of £2-lm. 

But then industrial advertis- 
ing is invariably' aimed at a- 
highly specialised audience. 
Media expenditure is corre- 
spondingly modest £50.000 to 
£300.000, say, compared with 
the film-plus often required in 
the consumer and packaged 
goods field. - 

According to the agency’s 
Sydney Bushill: “ Industrial 
advertising is the Cinderella of 
the business. Agencies have 
invariably put their biggest 
efforts behind consumer 
accounts, partly because .in- 
dustrial companies have too 
often been, able to secure their 
businesses without relying too 
much on marketing skills. 

“ That is changing. - Com- 
panies are increasingly finding 





-js^ss^fa^k ■ 

Two of DPBS’s recent industmt a Soardrowp of Tojiy- Bonn* for Colt International. Right: 

: " J ; . . - >> .-!<■■■ -f 

lhat their products afeilar^eiy;. :-to- ignorethecontinaity and- that produced far Colt Inter- 
. similar to' those - of their xonH. .'reinforcemOpt that an -adver- national. “Over, the last- ten 
. petitors. They are. no longer Using campaign offers. years, Colt has taken" the atti- 

ahle to rely ’ only on- product ./-“■The advertising is totally, tude . not that it’s seUmg heat- 
development, - Major .changes * controllable - and extremely - .ing and ventilation equipment 
in fork .lift truck desigm and cost-effective. There is no way but that. It’s selling the benefits 
manfacture, for example, ioW.' an industrial sales force can of. good" working conditions, 
require an . extraordinarily , achieve ; the same impact better labour . relations ..and 
large investment.” Moreover, the advertising, be- higher ‘productivity.” _ 

According to Mr. BusfcUi;.-;' comes the public face of the : The latest Colt ad shows a 
• advertising . is- uniquely placed -company. The ads themselves ' "Boardroom"' of . Tony Beuns, 

become the best-known- i simply because: in . xecent 
reference point for the rest months the Energy .Secretary 
of the marketing effort. - The -has brought" “alarming facte” 
sales force is often very well- to industry's attention such as 
informed technically; but it , the claim That an energy savrng 
needs to be reminded of the: of. -lO per ; cent would' chisel 
company’s -public selling- fiBOOm- off7>industryV ; costs. 
stance.” ' From' there^ the ad goes on to 

Naturally. Mr. Bushill and his stress, -the /benefits (ana tax 
agency have a vested interest in advantages) : of Golt's 'Waste- 
plugging the benefits of “adver- -master heating system. ] . -;-.- ’-. - 
tlsing. But they practice what IndustriaT; advertiMng -may 
they preach. ■ ■ still be; a. Cinderella. But. then 

Some of their best -known even ’ Ginderella ’ eventually 
work in the industrial field is readied the baD. . - « 


to spearhead - ' an industrial 
market attack. “It iS.\iio- 
longer - any . good agencies . 
putting up second- or third-;? 
rank teams to service . Indus-.', 
trial accounts; they must -field / 
front-rank research ■ - -. . and 
creative teams.” -s.. ' 

He says he is hot undersell- 
ing, the role of the trade exhi- 
bition. “But now that mbst 
industrial companies caiL iu> 
longer sustain sales and expan- 
sion through sheer product .ib- " 
provement, they cannot afford 


Cooney Marsh woos corporate cash 


3Y- ANTONY THORN CROFT 

CAPITAL RADIO has taken a 
half share in Oh Boy!, a series 
of concerts of the rock hits of 
the ‘50s aod '6Us. to be per- 
formed twice every Sunday at 
the Astoria Theatre from 
January 28 for four weeks. This 
might seem an obvious marriage 
of convenience, especially as 
Capital is recording one of the 
concerts for transmission and- 
ean advertise the events 
persistently to ensure tbat its 
£12,500 investment will at least 
be recouped and maybe show a 
profit. 

It is also good experience for 
Capital, which recently bought 
the Duke of York's Theatre and 
is interested in developing it 
both 'as a commercial and an 
artistic accessory to the station. 

|-EMI has also been involved with 
the Oh Boy! production. Since 
it could boost sales of its album 
of the original TV show, it has 
coughed up cash for the adver- 
tising posters. 

But the connection has much 
greater implications. Cooney 
March Theatres, who own the 
Astoria and are producing Oh 
Boy!, arc actively looking for 
commercial sponsors to back all 
their theatrical ventures. If Oh 
Boy! is a success it could well 


become a nightly show at -plays in- their marketing spon-: 
another theatre^ and there; is jsorshlp, of: the arts has been 


still at least a 25 per cent share 
at around £6.250 available for ait 
adventurous company. 

Brian Rix, a director • of 
Cooney Marsh, believes that the 
day of the private angel is draw- 
ing to a close. Theatrical 
managements favour companies 
that can guarantee a relatively 
long-term committment over two 
years, say, covering five nr six 
plays, taking the hits "with the 
possible failures. As well 
as guaranteeing marketing 
expertise, big companies can 
also try to advertise a show 
over a difficult start 

It could be a single company 
sponsorship, or taking a percen- 
tage, and the management is 
quits prepared to co-operate 
over advertising, hospitality, and 
other side benefits. The 
advantage for a company is that 
this form nf promotion need not 
cost any money: it could be a 
profitable Investment. Cooney 
Marsh, for example, has just 
acquired the rights to Chicago, 
the Broadway musical which has 
been shunned by -London 
impressarins, but which opened 
to good reviews in Sheffield. 

Unfortunately the past experi- 
ence of companies including 


checkered.; : Mate, backed . by 
Imperial Tobacco, was a recent 
ill-fated venture at the Comedy 
Theatre, and past investments 


have rarelyirBcouped their cost 
But it-is a big step forward when 
.an Established- theatrical "com- 
pany, which "also owns West End" 
theatres^ ,nails_ its future very 
much to Corporate ^ ^cash. • . 


Star sales now 
485,000, says 
Mirror Group 

MIRROR GROUP Newspapers 
says its latest Gallup Poll check, 
conducted on Tuesday. Janu- 
ary 9. indicates a current total 
net sale nf Express Newspapers’ 
new daily, the Daily Star, of 

455.000. This includes an esti- 
mated sale of 40.000 in Eire 
and Northern Ireland. The 
total for England and Wales, 

445.000, represents an 11 per 
cent drop from 502,000 on the 
last Gallup audit on November 
28. says Mirror Group. 

According to Derek Rogers, 
MGN’s circulation sales direc- 
tor: “ The survey seems to 
suggest that a very large per- 
centage of the Star’s sale Is 
coming from established titles. 
The new market that was so 
confidently predicted doesn’t 
seem to have materialised.” 


TOY COMPANY WITH £150.000 ABOVE THE 
LINE BUDGET IS LOOKING FOB TALENTED 
ADVERTISING AGENCY 

We are about to launch a new range of toy products for a 
leading national retailer with a budget of at least £150.000. 
To achieve our objectives it Is necessary to form a close 
working agency relationship with- someone with a proven 
record in the same or similar product field. 

If you can furnish evidence of this, along with a detailed 
agency structure we would be delighted to hear from you. 

To enable an early decision to be reached ali interested parties 
are asked to contact us without delay. 

We apologise, but due to the competitive nature of this 
promotion we are obliged to place this advertisement through 
a box number. 

Write Box G3188, Financial Times, 

10 Cannon Street, EC4P 4 BY. 


Make your conference business 
a pleasure. ..... 

. Wliy chooser humdrum city? . 

’ Bristol has eve ryth ing. And it’s no r* Stance by 
motorway orHigb Speed Train. If s atiue hub of the 
M4. M5 and M6. London is just 1/4 hours away, 
in the City iLself. there are first-class modem 
. hotels and conference cenires., . : v 

After -work, you’ve a TriarvellouSchoiceof - 
entertainments. Theatres. Cinemas. Restaurants. 

Sights. V . .' 

Aod only rain uLes away, there’s the - . - 

incomparable beauty of the West Count ryT 

r JFor complete details ot-confcrence facilities, pleas? 
write-to Publicity & Promotions Office r.Coiston House, 
Colston Street, Bristol B515AQ, orring < 0272) 26031 s 
Ext. 300. 

Name.__ 

Company 

Position 

"Address 



requests the pleasure -of your Company 





CMBLMMUHS THROUGH HERON 
COULB BE THE BEST DECISION 


Heron Leasing in 15 major cities and all over London. 

To find out more telephone or tear off the corner of this ad and 
send k freepost with your letterhead toJ. Edwards, Heron Leasing Limited, ' 
Freepost Wembley, Middx.. HA98BR. : ■ : • 

Tel. No. 01-903 4811. 
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THE JOBS COLUMN 


Go international, young manager 




BY MICHAEL. DIXON 

IT MAS cost the Jobs Column 
much starch for the upper lip 
to begin its seventh new year 
in the normal way by preview- 
ing employment-market pros- 
pects far managers and 
specialist workers. 

Although now more inter- 
national in scope than it was 
before, the column cannot help 
being affected by what is going 
on in the immediate vicinity. 
And as readers may have 
noticed, the United Kingdom's 
industrial strategy seems to be 
at the stage, fairly common on 
historic battlefields, where some 
parts of the army have turned 
round to fight the wrong way 
while others have decided to 
take a spot of leave so as to 
plunder the neighbouring 
citizenry. 

In the circumstances it 
seemed likely that only 
superfluous gloom could result 
from my buttonholing leading 
recruiters and employers and 
asking how they thought demand 
for managerial types would fare 
during the rest of 1979. 

As it turned out, my decision 
to stick dutifully to previous 
years' practice was well worth- 
while. All I have talked to 
during the past few days have 
proved unexpectedly optimistic. 

Some of them, in my view, 
were pushing -their optimism 
about UK prospects a bit too far. 
These were people who, 
evidently agreeing with certain 
politicians of both parties that 


the current labour troubles 
differ fundamentally from those 
of 1974, feel that a spreading of 
industrial strife would-probably 
be , a blessing in disguise. 
B&Beving that tile trades union 
movement is now more divided 
than it was five years ago. and 
that there has been a strong 
upsurge of moderate opinion 
among the public, they feel that 
the effect of even a general 
strike would be to bring union 
members, and thereby their 
official representatives, “to 
their senses." 

The majority of my sample of 
about two dozen recruitment 
consultants and managers, how- 
ever, were perhaps. less reck- 
lessly optimistic. 

Settle down 

“My bet would be oh a' 
March election and a coqster- 
ioflationary Budget soon after- 
wards,” said . one of them. 
“ with the result that the 
■present turmoil would settle 
down. On that kind of reckon- 
ing, which Pm sure isn’t exclu- 
sive to me, I doubt that com- 
panies even in the UK are going 
to cut back much on recruit- 
ment of senior managers with 
salaries of — say — £15,000 up- 
wards, or on their intakes of 
managerial trainees from 
higher education." 

That view, echoed by several 
more of the sample, will please 
the two pressure groups for the 
employment of graduates— -the 
careers officers who earn their 


living by selling the products 
of universities and polytech- 
nics, and the personnel officers 
employed specifically to recruit 
graduates. The two jointly fore- 
cast yesterday that an increase 
of 10 per cent to about 50,000 
this year in higher education's 
output of people seeking jobs 
in the UK would be out- 
matched by a 15 per cent 
increase in the overall demand 
far their services: 

I doubt whether, given a 
counter - inflationary Budget 
before employers need to make 
offers of jobs to this year’s 
graduates, the pressure groups 
will prove justified In expect- 
ing a continued rise in recruit- 
ment -by the civil aqd other 
public services. But since 
private-sector concerns have 
lately been engaging four 
graduates for every one 
employed by public organisa- 
tions, yesterday’s -bullish fore- 
cast could well come largely 
true. 

Even so. one thing on which 
all my sample of recruiters and 
employers were agreed, was 
that in 1879 candidates* "track 
records" will be more important 
than ever before. In the case of 
people leaving higher educa* 
Hon, there -wflp be increased 


emphasis on the apparent eco- 
nomic relevance of subjects (of 
the expected graduate output cf 
48,000, between 29,000 and 
30,000 seem likely to be able to 
plead relevance), and on demon- 
strable success during the 
period of study, not only in 
academic examinations. In the 


case of candidates for senior 
managerial jobs, the market 
will put increased value on 
hard evidence of professional 
skills, including the ability to 
anticipate and so cope with 
economic changes, ana often an 
awareness of the real conditions 
of business In overseas 
countries. It was thought that 
the same would apply to candi- 
dates- for high-level posts in 
almost aU capitalist economies. 

My advisors were less gener- 
ally optimistic, however, in 
their expectations of demand 
for people placed between the 
senior ranks and the incoming 
trainees. With certain excep- 
tions such as accountants, 
engineers and other technical 
specialists, middle managers 
in most countries were ex- 
pected to find a static market, 
and in the UK an occasional l y 
sparse one. ' , 

" on past experience, middle . 
management seems to be almost 
a natural victim of the kind of 
uncertainty I think is inevitably- 
going to be around in Britain 
for a good time to come," said 
another leading consultant. 
“Unlike intakes of new recruits 
which now tend to be planned 
well ahead, and needs for senior 
people which are obvious to top. 
executives, vacancies- 'for; - the 
middle managers seem to get 
forgotten when ' tbere’ff-crijns to 
be coped with. 

“ I would not expect there to 
he a repetition of the slaughters 
qj! the middle-aged middle 
rankers which happened in the 
UK around 1971 and 1973 ” 
came a further typical comment. 


“I suspect that most of the 
managerial fat has been shed by 
noW. But X fee) that the demand 
for the eld kind of middle 
executive can’t do anything dee 
hut decline almost- throughout 
the world. • ' ■ 

"The pity Is. that- toe did 
middle rankers’ mentality mi 
on being so widespread. You 
know, the belief that the ahdeat 
virtues of loyalty and adequate 
performance should' entitie you' 
to a job tor life, and probably 
in the same organisation, too. 1 
dare ay that ft is an attitude- 
Which still prevaila-in the bulk 
of managers -and, for tbit 
matter, in most students. 

Impoverished 

“ There’s only one thing that 
I think is certain for people who 
carry on seeking employment 
on that basis. It’s- that tow wfflt- 
make up the impoverished 
classes of the -future." 

The best way fpr people to 
avoid that fate. most of the two 
ddeen beHttod* w*s to “iffto* 
nationalise" themselves. Whoe 
vacancies in the Middle . East 
were expected to become 
restricted more -and mere to 
technical and - - 
specialists, various recruiters 
felt that determined and Capable - 
international business men- nee#' 
not want for opportunities- 
Some entrepreneurial Wes- 
terners were already profiting 
from growing trade between 
the F*r afldMiddle East, said 
one. _ Another thought there 
would be good prospects before 


leggier people equipped to set 
up companies in Spain. A third 

expoetorf sa increasMtir demand 
in Europe for managers who, as 
wtff as being fluent ih English, 
French -.and .-German, were fully 
conversant With the .other 
aspects «f different countries’ 
cultures: 

- jtut, a fourth adviser added. - 

“ intercationjQUing oneself” 

offered- improved prospects 

mostly ib- ‘managers who were 
unlikely t» spend More than a 
small part of their carter work- 
ing overseas. 

“It may. be conventional 
. wisdom ' tijst toe different 
nations', growing dependence on 
overseas 'trade will - place an 
increasing value bn staff ‘who 
ere capable of understanding 
what a company's foreign cop* 
-tacts think — which isn’t always’ 
clear front what they seem to 
say; , '/however fluently ' they 
speak English. But I think it 
is . true wisdom- And that Is 
not toe only point 

“ Just'- think about inter- 

- national- legislation. We’ve all 
seen toe .way that regulations 
like the’ Employment Pro- 
tection Act and so on have 
expanded job prospect# for 
personnel: .specialists.. Well, 

/bear that ih mind in tha context 
Of the sort of legislation that’s 
how befog brewed up in toe 
EEC in Brussels. -Before very 
fong, I . doubt that there’ll be 
many businesses even In. good 
old insular Britain that.' aren't 
crying out for people inte^: 
national enough to cope with 1 
EEC regulations.” 


The nquzremant it far aotneOne of 
ungitationad pfo f tnij m a l end ps i + end 
framed os oCCa. and Mdgfo o tw£fi»rtqX edtooinbff^- 

OnrcZiSnt eafftKaffto l row . ft ' 

factUringttr&ding .c on e o ra to&h a ■■ fowff:,:* 

opewrttorts onff tin eatofcbfc nympriin «r ffr? 1 

emptojer. - ; , . j 
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Financial Director 


C. London 

Through both internal growth and by acquisition, our client 
has now become one of toe largest private printing groups 
in the U.K. It has a very healthy profit record, expects to turn 
over £ 10 m. next year and may eventually seek a public 
quotation. 

A well-experienced financial executive is now6oughtto/ojn 
thesmall group board. HeorshewQI maintain dose contact 
-with the operating subsidiaries, reviewing their perform- 
ance and ensuring that accounting systems are suitably 


c. £15,000 -fear 

developed. Cash and tax planning will be major respon-. 
sibilitie and there may well be involvement in prefects for 
further group development 

Whilst age is not a rpaterial factor, you must be a qualified 
accountant who can demonstrate intelligence and real 
ability, matched bydiplomacyandagoodunderstandingof 
toe required skills. Salary will be in toe region of £12,000 
p.a. augmented by a generous bonus and an appropriate 
car. Pension rights may be transferable. 


Please contact James N. Denholm, F.CA-, In strict copfidenca, at 
. Management Appointments Limited, (Recruitment Consuttant&MUbemarle House, 

1 Albemarle Street London W.1. Tel: 0M994679. 

Management Appointments Limited 



riTinrinwran 


Northampton 


The Financial Director and Secretary of 
Wilson (Connolly). Holdings Ltd. (turn- 
over in 1977 £17m.from housing, 
contracting, property and services) 
retires in 1981 and his successor Is ID 
be appointed in 1979. The initial 
appointment will be as Financial 
Controller, understudying the Director, 
with responsibility for controlling and 
developing the accounts and manage- 
ment information of the operating 
subsidiaries.There will be considerable 
involvement in Board projects and 
financial management 
Candidates must have the breadth and 
ambition to fit in with an active and 
forward-looking Board; be qualified 


Construction 
c.£12 r 000p.a. f p/uscar 


accountants (CA or CCA); have public 
company experience; be holding a 
senior appointment in a substantial 
company; and should have spent a 
period in a related activity. Age range 
35 to 45 years. 

Starting salary about £12,000 jxa*. 
car, benefits usual in a major company. 
Based at the Head Office in 
Northampton. 

Phase reply to us. stating age, current 
salary and how you meet our Client's • 
requirements, quoting reference 
FC/3993/F7 on both envelope and 
letter. Men end women are Invited to 
apply. No information will be disclosed 
toourCIhntwithoutpermission. 


Urwick, Orr& Partners Limited 

Management and Selection Consultants Shuu/li SL ! 7/7 



Designate 


Vehicle Components 

A major Industrial hcddngs group wishes to 
expand its Interests by setting up a new 
company in the Midlands, manufacturing 
components for heavy commercial and 
off-highway vehides. Initial market 
penetration will be via predicts for which 
technical skills and experience already exist 
in the Group. 

Applications are invited from those who 
would welcome the chaflenge of taking this 
new company from the drawing board to a 
Emulti-frtHion realty. 

Reporting to a part-time Chairman, the 
successful applicant wM be totally 
respons&te for the profitable operation of fitis 
new company. Initial asks wS indude the ■ 
selection and recruitment of the 
management team, setting up administration 
and control systems, transferring relevant 


Midlands 


skills from elsewhere in the Group and 
dnsefog the martet&rg and seSng effort in 
the EEC and worldwide. 

Caricfidates must be mature general 
managers with several years experience at 
senior level in toe manufacture of 
components tn this sector. They must also 
have a proven record of profit respons&ffiy', 
negotiating and selSng. Success wiR be 
self-evident; it will also be wall rewarded. 

S3T55FT 

PEPUES WJU be forwarded direct, 
unopened and in strict confidence to the 
client unless addressed to our Security 
Manager Sating companies to whom they 
should not be senLTTwy should include 
comprehensive career details, not nsferto 
previous correspondence wSh PA and 
quote the reference on the etivefape. 


PA Advertising 

Hyde Park House, 60a KnigMsbricfce, London SW1X71E. Tel: 01-235 6060 Tetex; 27874 



ARE TOO LOWING FOR 

A new position In tendon or 
Southern England 2 Contact; 

BEE PROFESSIONAL STAFF 
who hays many opening* In com- 
fTrtree, industry end the profession 
lot ejuiliflsd. part-qukURW • end 
experienced accountants. 
Telephone NOW 0273.200177 . 
244MUT anewodap liw tea . 


SECURITIES CLERK 

with sound knowledge of worldwide delivery 
and settlement of Foreign Currency Securities 
is required by the London Branch of a major 
American Bank due to the rapid expansion of 
“ portfolio loan for investment " business. 

The successful candidate is likely to be in 
his/her mid to late twenties and will be offered 
a competitive salary plus profit sharing, free life 
insurance and other fringe benefits. 
INTERESTED APPLICANTS should send a 
detailed curriculum vitae including current 
remuneration to; 

Box No. RD 5060, c/o Extel Recruitment, 

. 4 Bouverie Street, London, E.C.4. 

AH replies will be treated in the strictest 
confidence and the names of any banks to whom 
the application should not be forwarded should 
be clearly printed on the back of the envelope. 
The client company will write to all applicants 
whom they wish to short-list within seven days 
of receiving the application. 


INVESTMENT MANAGEMENT 
ASSISTANT 

A good opportunity exists for a mas or woman 
with experience in dealing with Stock Exchange 
Securities, Unit Trusts* Bonds or Share 
Exchange Schemes.. . Duties will be to help 
manage clients* portfolios, deal with, queries and 
keep clients’ records. ' - • 

Salary according to experience, but not less than 
£4,500 pa. 

Please write giving fuQ details to: 

David Scroggie or Julian Gibbs, 

Julian Gibbs financial Services Limited, 

9 Manchester Square, London WlM SAB: . 



Applications are iavited from prefefck»rily q»itlified a o e w a ag n u tor de afcrte 
poritfcn based at Regional Headquarters, Southampton, teto afficedunitafc 
activities are centralised. . V' 


setitet management. RespoasftdHtieswiH covet *H acpfootfoi activities bthotolisil 
audit and customer Bcrr a rntfa g* involving the nMnagggHfct’ofe^ pflO.- 

vttff engaged in tnanagtetentr finaftchl mid investment accounting tdgdhtc 
payment ofwagts, mvok^ttslcssfafe^^ - 

App&aats <msk or fomik) must have had. Cpfwderahle experience bt eccx^metsxy: 
a&d management at a sosior Uvei anti toohld have agotid bfidststandtof cf 
Sqjplkanoaof computerfi to accounting reqttirenwnts. V ■ - i 

Salary vrithm. toe range £9276-£10,6i3 per ‘atarem pWcurrem.sdftfaandag 
productivity paymcct; exrijkmrelocitdoa aasiantocewbere app ropriate. ' - '. -ji • 
Applications ^ving foil detaflaof personal hiatosy r eq>etieticc kfid 
qualifications fehcnlld be stet to the Director of Pcrtomtd, Sotithertr Gas, 

PO Box 105, SO St Mary’s Road, Southampton- .. .. .t - .- - . .. 

THcpbcro (0703) 824510. Pleare gwrc xefera>ce P.l/PT 

SOUTHERNGAS^ 


A frembvc # PA fnfema&Orer 


BUSINESS KVB6FMEMT/ 




An experienced corporate buSinen deveJopm«rrt/]eodi»£ 
MW is required by the Oty of Lohton branch, of a 
medium sized Nee York' based international bank to Cake 
charge of the Bank's U.K. corporate loan portfolio. 

A highly motivated self-starter in his/her 30!s is rtquirW 
who *»aJ abo be able to gfr* real assistance to the Bank’s 
Middle East. North American and loan syndication -areas. 
Some travel involved. 

An attractive salary and .fringe benefit package a ol fofcd. 

Applications with C.V. to 
R. S. Brown* A Fre deri cks riactrE.CZ, . 
Tafephenet «<W fW 


MLUOKff OF r*OuND»ar«{nv*«tod by oof Pomfon Scho^ifoMiy 
yur . tht work hwobM irt making to«wb tovreanm nvgtt from 
prapeftypufchBBotpnd retiiveloproobtBehBgii* totekreMdrbkiB, 
company participation Bgreaznam* arid varkaM eothjfalbwKM 
arren ga mant a. . . ... ■ 

M»rewffeftoacoa^ttati«to«to^afttiadchi^^ 


t& ktitVfhg novOf iirdCIhmd krirf cafrying 

•bttorih speedily Arid affi c h fttip. A.ncM^r tiUminSd sbficSr&r WiH bb 
considered. ... r 

An afirective stwtindkaaf?*fili^ ^BeoSmeflaittlfa^d 
basGmbved. ' 

Ftaoha apply to ’ ' 




f.*-. r 





- i , :• ’T'n rrr , ► *, / ' m 



BUKSAR . ' 

A wall known - Carbolic day-school 
for elria in Central tendon now 
raqeiraa a ftiffebna burtfcr to taka 

efter^e of » Inenaaing- nngit- a) 
accounting arid adeibilstrettva ; 
duties. Betnuneration £5i0fo-f- |n- 
diKOng teodtm Wwghdng'v rSIx 
week#' enneor PeNday and- good 
bteefttr. PUsU und C.V: and 
ds tuft* of t atowtx aavrf anc o n 
Mdre House School. 22/24. Pont 
Su4st. iooden, SW1X QAA- . 
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DIVISIONAL/FINANCIAL 

CONTROLLER 


: 'We f have a vacancy for a Divisional Financial Controller 
within our Beautilicy Furniture Division. '* New Beautilicy " 
is a well established and successful brand name in the furni- 
ture industry add has achieved dynamic growth in the last 
5 years. The Division, which employs approximately 600 
people, has manufacturing facilities at- Edmonton. North 
London, and Brentwood, 1 Essex. 

Reporting directly to the Chief Executive of the 
Beautiiity Division of Bowater U.K. Limited, he/she will 
assume overall responsibility for the . existing financial 
departments at each site with a functional link t&the group 
finance department.' 

Candidates must be qualified accountants with not less 
than 5 years' practical experience in a commercial manu- 
facturing environment preferably in consumer products as 
a Chief Accountant or Deputy. -The Company operates 
an .ICL 2903 computer and candidates should be able to 
demonstrate- competence in this area. 

The appointment will carry, an attractive salary 
together with Company car, BUPA. Company pension 
H scheme and other fringe benefits including appropriate 
relocation costs. - . - • 

Would you please write to: — 

Richard Holt, Beautiiity Ltd, Angel Road, 
Edmonton, London N18 3AB 

providing full details of your career and your qualifications. 
If 1 you would like us to send an application form please 
contact Hiss Mavis Liiley on 01-807 3040. 



Fairchild Camera and Instrument Corporation is a diversified international company, which develops, manufactures and ihartcet? electronic components 
and test systems for consumer, computer, industrial end government markets. As pioneers in volume production of solid state serrucon ductor components and 
sophisticated test equipment "we started Ita/r and remain one of the leaders in these Helds. Headquartered in Mountain View, California, tire company has 
manufacturing plants m the U£. as well as she other countries, p/us a world-wide marketing and distribution network. Fairchild is expanding 
rapidly In Europe through internal growth as vve/f as acquisitions and joint ventures. This development has created a continuing need for intelligent, resourceful 
and forward-thinking financial personnel. Currently we require: 


Group/ Project 
Controllers 

£12,000-£1 6,000 -hear . . 

Weare seeking qualified accountants (CA,ACA^ACCA> 
and/or MBAs, aged 30-45, with significant financial 
background who possess wjde- ranging controller or 
equivalent experience in the electronic component or 
systems fields. Previous experience in the multinational 
business environment wilt be most beneficial. One of the 
Controller positions will be in the group having res- 
ponsibility for safes and service of Fairchild’s sophistir 
cated electronic test systems throughout Europe and be 
based south-west of London. Other positions will be of 
a project financial management nature, such as joint 
ventures. These positions will initially be based at pur 
European headquarters in North London but may involve 
future relocation. REF. GPC. 


FAIRCHILD 


CAMERA AND INSTRUMENT 

c=. o F=> c=> *=* T- I O r-J 


Manager Fnancial 
Analysis* Europe 

£1 2,000-£1 4,000 + car Based N. London 
A qualified accountant, aged 28-40, male or female. 
Is required forthrsappointroerrt. We need someone with 
. a strong financial analysis and EDP background. Here 
thekeytaskswill be to co-ordinateall European financial 
EDP systems development to analyse monthly oper- 
ating results and supervise the preparation of summary- 
reports. forecasts and recommendations, plus an exten- 
■ srue range of regular- and ad hoc financial analysis 
wo rk. The sel ected candidate will supervise ana nalytical 
staff of four. There is an opportunity for travel to Europe 
and the States. REF. MFA. 


Financial 

Analyst 

£7,000-£9,000 Based North London 

As one of a team of 4 analysts reporting to the 
Manager, Financial Analysis, we require a qualified 
accountant; with at least 4 years demanding post- 
qualification experience gained both within the pro- 
fession and industry. Responsibilities include monthly 
financial analysis and involvement . on systems - 
development plus special projects in UK and on the 
Continent of Europe. REF. FA. 


The rapidly expanding market for our products and our pro- 
em irient position in the electronics industry provid b unique growth 
opportunities for aggressive career- oriented professionals. The 
‘chip revolution' is here. This is your chance to join the -leader. 

In addition to the competitive salaries set forth above we 
provide an attractive fringe benefits package. 

If you are interested in any of these specific vacancies 
or would like to discuss generally the opportunities for 
career development within Fairchild, please reply with full 
C.V. in the first .instance to: Christopher Mill, 57 Queen’s 
Gate Mews, London SW7 5QW. OK 584 8805. 
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The Smith Kline Corporation 
is an expandingmulti-nationaf 
ipany with 


Pharmaceutical Company i 
in Philadelphia, U.S. A. An outstai 
has arisen fora highly experienced and imaginative 


headquarters 
ending opportunity 


Manager- internal Audit, to cover Continental Europe and 
, the U.K. Based in London, he or she will be -responsible to the Director of 
' Internal Audit in Philadelohia, for the direction and administration of a 
comprehensive internal audit programme covering these areas. It is 
envisaged that up to 50% of his/her time will be spent abroad with most 
"weekends at home. 

.The successful candidate will be a chartered accountant with a strong 
personality, keen business sense and fluency in either French or German. 
- Although no age limit is being specified it is expected that the appointee 

• would be in the age bracket 34-10. Experience in the internal audit field 
would be desirable, although candidates whose experience has hitherto 

, been confined to the Profession wifi also be considered. 

•The Company, highly rated as a progressive employer, offers an attractive 
' salary and bonus plan, excellent benefit package including company car, 

, and generous relocation assistance where applicable. Short listed 

• candidates will be interviewed in London. 

Please AIRMAILfult career details and salary requirements to: 

Mr. W.E. Kulesh, Senior Employment Administration, 

^SMITHKLINE CORPORATION, 

• 1550 Spring Garden Street, 

>P.O. Box 7929, 

Philadelphia, 

Pennsylvania, 19101, U.SA 



—iVJ - 


International Business 
Development Officer 

^ Continental Bank is a major American headquartered international corporate bank 
..with representation in all major European markets and 39 countries around the 
.. world. 

In the Netherlands, Continental Bank has a branch in both Amsterdam and 
Rotterdam and we currently have an opportunity in Rotterdam for an experienced 
international business development officer. This position will be responsible for 
business development for domestic and international corporate clients. 

Candidates should have a University education, 3-5 years' relevant international 
banking experience, fluency in written and spoken Dutch and English and 
preferably have a knowledge of American banking practices. 

;Ttie qualified candidate will receive an excellent salary, in addition to an attractive 
incentive and benefits package. 

Please write, in confidence, with a comprehensive c.v. including salary history, to: 

Thomas J. Caro, Personnel Representative - Europe, Continental Bank House, 

162 Queen Victoria Street, London EC4V 4BS. 


CONTINENTAL BANK 

fimtjuqi Hl fiiimve Kggjqmi Fink A Tnm Coy rfChiggp 
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N.M. Rothschild 
&Sons Limited 

Corporate 

Finance 


We are currently recruiting for our Domestic Corporate Finance 
■ Division. We Can offer you, as a member of a small professional 
team, further training and-a widening of your experience in 
mergers, fund raising and other matters affecting corporate 
strategy and structure. You wHI meet atsenior level executives of a 
wide range of companies, nationalised .industries and 
‘ government agencies. You should be aged 25-28, have* good 
degree, and in addition be a chartered accountant or have worked 
at least three years in the Corporate Finance Department of a bank 
or leading multi-national company. Remuneration will be highly 
competitive. 

' Applicants should write in the first instance to: 

The Personnel Director. 

N.M. Rothschild & Sons Limited, 

New Court, St. Swithin's Lane, 

London EC4P4DU - ' 

* giving full details of their career to date. 



Director of Finance 

Salary Range £11,796— £13,1 43 


The Housing Executive is the cwiiral housing 
authority for Northern Ireland with a stock of neartv 
200.000 dwellings and an annual capital and revenue 
budget exceeding £300 million. The Government is 
committed to giving a high priority to the solution ol the 
Province's housing problems. 

The professional management team of the Housing 
Executive is headed by the Director General, supported 
by Directors of Finance. Development, Housing 
Management and Administration. The present 
Director of Finance is leaving ttrtaks up another senior 
position and applications are now invited for the 
vacant post. The successful candidate wilt be 
responsible for the accounts of the Executive and for 
financial management and financial policy including 
borrowing. Haishe will also be involved in 
re-organisation of the management structure of the 
Executive which is now under way. 

Candidates wifi have relevant ma nagement experience at 
senior level in a large organisation and will have 

appropriate professional qualifications. 

An Application Form and job specification may be . 
obtained, in confidence, from Mr Robert Spence. 
Director General, Northern Ireland Housing Executive, 

1 College Square East. Belfast. BT1 6BQto wham 
they should be retumednot later thanSth February, 1379. 


Housing 

Executive 


BANKER WITH 
IBERIAN EXPERIENCE 

required by 

ITALIAN INTERNATIONAL BANK 

to expand its existing business to Spain and South America. 
Fluent Spanish and knowledge. of the Spanish market are 
essential: Portuguese and knowledge of South America would 
be an advantage. 

The ideal candidate would be over 30, with a flair for obtaining 
profitable business, have experience of syndicated loans and 
currently be earning not less than £12,000 p_a. 


Please apply to: 

Managing Director 

Italian International Bank T.imitBf 

P & 0 Building ^ 

122 Leadenhall Street 
London EC3V 4PT 





LAND AND PLANNING 
OFFICER 

The- Housebuilders Federation has a vacancy for a Laud 
and Planning Officer following the appointment of the 
present incumbent as . Director. The duties include 
servicing the Federation's Land and Planning Com- 
mittee. the submission oE representations to Government 
Departments and other interested, bodies and the •' 
provision of advice to members. 

The appointee is unlikely to :be trader 30 and will 
probably have a degree and/or professional qualification. 

A knowledge and understanding of planning and 
associated legislation affecting estate development would 
be advantageous but of even greater importance is the 
ability to take initiatives and. to work with limited 
supervision within a small team. It will be essential 
for the person appointed .to be able to write lucidly and 
to establish good working relations with directors tod 
senior executives of member companies. 

The appointment is based in London and an attractive 
salary and other benefits will be provided. Applications 
In writing to the Assistant Director General. National 
Federation of Building Trades Employers, 82 New 
Cavendish Street, London W1M-8AD, by not later- than 
Friday. 28th January, 1979. ; • 


USE YOUR A. I-B. TO ADVANCE 


__ Our (Sirota young aad fast 

expanding imamauonal cteanng 
bank is se ating two ADVANCES 
OFFICERS for its city branch. 
These positions carry difloranc 
status, the more senior position. 

involving corporate lending 

propositions and-tho more junior 

ir.TOhrmgjyir cnnnl g n'igtg'til . . 

lending loans. 

These poaaooa tk 
interesting and varied providing : 
scope for advancement to * : 
eandidatco at prasehun bankfng. 
For The more senior position you 

willtxeedtabaa^uaiiSsdAIBk. •• 

asdan3 probably woifangat 
Adsarai Manager lowland 
bavea good knowledge of loans- 




FaEtbamote juaioc position you 
-wfll naod to be a grade IILTV 
. bankatwiUi part or whole AXB^ 
Icairofied^ofeecuritieaandtbe 
abflitytoanalyEotoaiiaco sheets. 

Tfcos OTnrpasry viSses aB.Uta 

banking, benefits and e 
salary# upto £7.200 for ibemora 
senior poettip ri and £5.600igftbo' 
mamjuBtwone. 

■ ' iiybb loci the eookttetti* 
BUtmpiti your career please 
ptaiebrwnteforanappHcattoJX 
JoroMMaA.3. Jones. Grippe 
Searei Assoc. .Bums House, . 
SS/Sgt&jfaHofbo na.i^Hm writ. 
'01-4M570L (Personnel 




The International Banking Division 
Operations group of Morgen Guaranty - 
has responsibility for several computer 
projects in Europe, one of which isthe 
development of systems for the banks ' 
European Investment Operation based . 
,in London, Paris and Zurich: , :V; . .. . 

. The current system support for the 
Investment Operation includes Data 
General equipment in the London and .. 
. Zurich offices as well as timesharing 
applications in, London. It is pian'nedto. . . 
develop a real time securities trading . 
system for the London office and.tp 
introduce an integrated, system to 
handle portfolio management "in both 
London and Zurich. 

Two people are required to aid this . 
development programme: . _ v 

" computeratoa^^in 
the portfolio management system.. 
•••• initially .in Zurich;. * ■ 


. * an analyst with an economics, 
and/or statistics background and 1 ■ 

.• - experience of using remote time 
. sharing systems to provide computer 
support to Investment Research 
■ managers located in London. 

Suitably qualified graduates withan 
interest in time sharing applications 
wiU alsd be considered 
For both positions experience in the 
investment field would be advantageous 
'while knpwledgffofa European language 
could be helpful. 

Salary wifi be accordi ng to 
experience andfringe benefits include a 
low interest mortgage facility, profit', 
sharing bonus, non-cohtributory pension, 
medical and life insurance plans.- 
Write with full career details, or 
telephone for. an. application form, to . 

, ' Kathryn Guaranty . 

: .Thj^Compa ny of New York, P.O/Boxl6l, • 
33 Lombard Street London EC3P 3BH f 
Telephone 01-555 3111 extension 2747. 


Thist Company of New York 


INTERNATIONAL ACCOUNTANT 

(RECENTLY QUALIFIED) 

West End To £8,500+benefits 

Out client is ooe of the world's largest suppliers of business stationery. They operate 
primarily in Europe Bud the Far East and are expanding arid diversifying their activities. 

They are now strengthening their finance team through tha appointment of an 
accountant who, after training in the existing Head Office in Antwerp and in the UJK., 
will be based in Land oa. HefehewiD have wide ranging responsibilities including . 
financial analysis, consolidations and ensuing that accounting procedures are being* 
complied with. 

Candidates, qualified accountants in their mid to late 20's will have gained two/thiea 
yHaxs pjq.e. either within tha profession or anindustxiai/cammercial environment. They 
will have the ability to work imder .pxegsura aiidjffiematinitytod.cdnfidence to make a 
successful contribution within a small, highly motivated, team 


For farther details and 
or Howard Amos, BJL quoting reference 2353. 


i please con tact Neville Mills, A.GXS., 




410, S 
121, St Vi 
3,~ 


LI«kdWC!2HGNS. W: 01-8369301 




.HA 041-225 310X 
T«fc 031-223 7744 


a 


Jonathan Wren * Banking Appointments 

The personnel consultancy dealing exclusively with ihe banking. profession 


BUSINESS DEVELOPMENT - : " c. £10,000 

A well-established international bank in London wishes to recruit an 
additional Business Development Officer. Candidates, ideally in their 
late 20s or early 30s, should be experienced in the marketing of 
credit, services to U.K. companies, and should preferably also have 
knowledge of international trading, and commodity finance. The 
position offers, an attractive negotiable .salary, a- comprehensive range 
of fring a b eneffts, and exce I le nt prospects for career growth . 

: . v: .. . Contort: BRIAN GOOCH 

INVESTMENT ANALYST ./ c..£8,000 -{-benefits 

Our. client isr a leading North American merchant bank, currently 
expanding its international investment i n volvement. The vacancy calls 
for an .analyst with experience, of continental investments, who has 
the.ability to make clear investment recommendations. The successful 
candidate will work in a young :team and therefore is likely to be in 
his or her 20s, will hoid-.a'gaod class university degree, -and be able 
to work in at least one ccmtinentfll language. , ;■ 

Con tact: DA VI D GROVE 

ACCOUNTS OFFICER a £5,000 

A North American bank and Jnvesirnenf -company is seeking. a. 
person, aged in his or'her^Os; who^ ^is capable of producing balance 
sheets and profit/tos figures trial balanca. Salary is negotiable, 
and there are excelTentfringe benefits and woilcing conditions. 

Contact: NORMA GIVEN 


170 Bishopsgate London tX ZM 4LX 01-62 3 1266/7/8/9 
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Accounting £6,500 to £9,000 

Highly-respected international bankseeksrfwo accounting officers: oneanAGAto control 
financial planning and budgeting, theother a banker wfth experience erf RXaccounts, BIE 
returns and computerized systems. 


Qredit Analysis £6,000 to £10,000 

Two experienced analysts; 25-30, are required fay a leading International merchant bank. 
Successful candidates can expect to progress to Credit Officer status in the nearfirture. 

Documentaty&edits . £5,000 to £6,250 

Expanding international bank seeks senior and junior documentary credits derkstojoin 
its active Commercial Banting Department Personal qualities are important as these 
positions involve considerable customer contact. 

Loans Administ ration £5,000 to £7,000 

A senior loans administration officer is required to head up a small department at an 
active international bank. A more Junior position ©rials with a similar bankwhere scope 
for career development is excellent 

F/X Administration . c. £5,000 

US. bank requires an experienced RX administrator, 22-28, with a background 
encompassing instructionafeedlements, foreign payments and general commercial 
business. ’ 


Internal Audit c£6,000 

Major international bank offors excellent prospects to candidates either with experience 
of internal auditfcontrol or with a good general bankihg background supplemented by 
strong persona] qualities and perhaps the AIB qualification. 


Contact Tony Tucker orTfaris Koflinsky 
incontk te iiceoa0V2483 81 2 


NPA Recruitment Services Ltd 

:; V' '60-Oh'LaDsiciry • London KC2 . l-C;?pno!ie: (.-) 1 .---lA •> v> ■ 4 • * u 


FINANCIAL 

CONTROLLER 


CeutiridiLotidoii 



S.E.1. FROM £8500 


Our Client, a long *stsbliahad 
and highly rwpactad rasmbar of 
tha building industry, leading 
in their field, is looking to ’ * 
appoint on ambitious, qualified 
accountant to control all of tha 
finencTal and edrairttatfaiiva 
affairs of tha Group. 


Prajaciad growth plans indicate 
a doubling turnover situation 
within two yaare arid tha 
position may suit a newly or 
recently qualified person who 
would like to make an important 
contribution to tha continuing 
success of tha business. . 
Reporting to the Managing ' 
Director, you will n#ed a practical 
outlook and be prepared to make 
a long-term career commitment. 

Success in this role, will lead 
to a Directorship within- two' 
years with lucrative profit ... " 
participation prospects^ Salary 
la negotiable and company car . 
is provided, together with good 
benefits, ideal age range is 26-30. . 


Telephone applications should be 
made i mm ed iate ly to Alac Moore. 
Quoting Ref: 038715. 


DRAKE ACCOUNTING 
RECRUITMENT 
Consultants, Ormond House, 
63 Queen Victoria Street, 
London EC4N 4UA. 

Tel: 01-248 3233. 


HEAD OF 


:.j a- > 


The Client 


The Job 


be ^acedcm. fin ancia l management upgrading- 
grwiionr ap ^fntrnpnt and for me nghtpersonparfner status is errvdsaged/ 


The Candidate 


senior level 


XUiCLUUu UHUULCUCUOITO ununiin ui. — j — ■ 

J. G. Cameron, Executive Selection Division, at the address below. Please qtaite r^CS46 an4 

i^i^ i ^mete1^bmM*Tro w i^ fl ^'wbkhynnnMYbe contacted. ■ i'v,..-"/ 


Shelley House, Noble Street, Lcaidqn^EC^ -7DQ;:; ■ “ 



Data Processing 
Manager - 


C£k 


c. £11X)00 + bonus 


SCOTTISH V jn j 
WIDOW'S FUNdVZ^ 
AND LIFE ASSURANCE 
SOCIETY 


Our client, the Scottish Widows Fund and Life Assurance Society, wish to recruit a Data Processing Manager to - 
lake charge of their existing integrated computer systems and to develop them in accordance with the needs of the 
Society and with the evolution of new systems .and equipment. The successful candidate will have management 
experience in data processing involving the use of large database files employing random access techniques and 
processing by visual display units. With this background, he or she should desirably be used to working in a 
financial environment and be aged -40-45. Membership of the Institute of- Actuaries, the Institute of Chartered 
Accountants or other appropriate professional body would be an advantage. 

An initial salary in the region of £11.000 -r bonus will be negotiated and a generous range of fringe benefits is 
offered. Promotion prospects for the right candidate are good in the short-terqi with the opportunity of earning 
further promotion to top management in a few years time. 

Male or female candidates should write in confidence to C. Rich, or telephone for a personal history form (24 
hour answering service) quoting reference R/98/2. 


The P-E Consulting Group Appointments Division 

1 Albemarle Street, London W1X 3HF Tel: 01- 499 1948 
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Home Counties 


c£1 6,000 


Our clients, a major British company " • : 

operating in a tough, competitive 
environment use internal management 
consultancy to support their diverse global"-' • 
activities arid services. The existing team 1$ 
being enlarged to meetthe increased 
demands of workairoetfar improving v. : r-J 
Company profitability and efficiency and ' : 
providing a first-class customer service^ 
Operating from arriarnbase inlhaH&nsO 1 .' 
Counties, consultants report through senior 
managemehttothe Board and aretotalty ' > 
responsible for specific assignments from 
feasibility studyth rough to implementation. r 
Career progression is expected to lead to . \ 
5CTior appointments within line management 
.A successfol candidate, of either sefcwfl . - 
ideaUyfae inth&age range 33-38 and vyQI 


. possess a tHism^degrBebr «foiv^ ' ‘ 

professional qualifications. Around3-4- 
years' previous axperienceTiperating wjthan 
external mhagement consultancy orwhhln 
a large origqnfeatiori i.isalso requir ed. Wide 

The remuneration package is commensurate 
tile demandins-requii^entscri the - 
; post- to addition to a subsrantrafbasrc salary;" 
there fean excellent and wide-ranging hinge 
benefits package including the use ore 
'• company cacTbtal remuneration is worth 


tkbAJOU.-; . i’:; v-Y- r 

Ffease sead,yourcurrk^lun»otaeinstric£ ■ 
confidence^- G; Hyson ath&address e: 
below orwrite for a personal histotyfomi 
quoting reference 292. - 


Management Selection Division 


■ J . - A- : ■ ■ : *'• : ; ‘fT & v 

T. D.A-tUhan & Asstfoiates5£^r r - 44 : & YA\ 
1 Old ‘ 

01-4372515 .. 

<24 hour liveanswering service). . 


Management 

Auditor 

-International 

London Based 

£9,000-£1Q000 
+tax benefits 


The audit team carries outindependent 
investigations of and special projects in 
the operating activities and financial 
accounting of a major and rapidly 
' expanding U.S. company. Reporting to 
the Audit Manager in London, the senior 
acco&ntant sought will, .in general, 
concentrate on assisting management to 
make the best use of the company's 
assets. . 

The work in Europe will involve spending’ 
-about 60% of the time away from home. 
It is an excellent opportunity to work in 
American accounting systems and should . 
lead to early promotion in an audit or 
line position. 


Candidates mutithave had at Ieest2years' 
post-quafification experience, in either 
commerce or the profession. A thorough 
knowledge of the audit of computer 
systems is essential and fluency in other 
european languages a distinct advantage. 
Repfies.'Which- Should, include, details, 
of age. education, qualification ' and 
career and salary progression, will be 
acknowledged end forwarded direct 
to our client. Any company to which 
you do not wish to apply should be 
stated ina covering letter. Applications 
should quote reference 769/FT on both 
envelope and letter and should be 
addressed to A.C. Crompton. 


On DtJUl ' • M ■ 

““ Deloitte 
HaskinsSells 


S.W. London 
circa £8,000 + car 


— — Management Consultants 

.128 Queen Victoria Street, London EC4P 4JX 


>1 



Finance Managers 

Construction 


£16,000-£20,000 negotiable 

For an international company with, 
wide overseas construction 
interests. Three qualified accoun- 
tants are required with a successful 
record of achievement in the con- 
struction industry, capable of con- 
trolling the total financial, account- 
ing and administrative functions of 
major projects, formicating busi- 
ness plans and advising manage- 
ment on funding and the financial 


Middle East and West Africa 
aspects of contract . negotiations. 
Wide experience in the establish- 
ment of site accounting systems 
and administrative systems is 
necessary. Overseas experience, 
preferably in the Middle East and 
Africa is essen t ial. Renewable con- 
tracts are negotiable from 1-2 years 
and generous negotiable terms 
include accommodation and a can 
These are career appointments. 


Applications in confidence quoting ref: 6345 to GeraldBrown, 
Mervyn Hughes Group, 2/3 CurSitor Street, London EC4A 1NE. 

Tfeb 01-4045801. 


Mervyn Hughes Group 

Management Recruitment Consultants 


CASH REGISTERS BIRMINGHAM AREA 

£7,000 pj. guaranteed for Arei Manager Designate. Other 
benefits include 2,000 cc. Estsre Car, Commission, and full 
expenses. The Company requires applicants to be presently 
employed and fully conversant with the Cash Register field. 


OFFICE MANAGER CITY OF LONDON 

£6,500 p.a. plus, for- the right person for the position of office 
manager for firm of City Solicitors. Age 35-45. 


FIELD ENGINEER 


MIDDLESEX 


£6,000 + 1600 c.c. Car + Bonus t overtime and expenses, 
for electronic engineer with Avionics experience. AH applicants 
must be educated to at lefst HND/HNC level. Aged 25-40. 


For details of these and other senior appointments ring; 

Mr. Hugh Davidson at Drake Senior Appointments 405 0654 today. 


AfilVfS 


A DIVISION 


Drake Senior 
Appointments 

ION OF DRAKE PERSONNEL LIMITED 


A major group of companies operating mternational I y as contractors’ 
for mechanical services in the cons&ucSion industry seek asehior v v 
accountantfor the post of Group Chidf Accountant - : A- j 

Reporting to the Gtoup Financial Gonttallerthe Group Chief . : . 
Accountant will be responsible for all aspects oflinandal arid 7 v .. 
management accounting with a staff of about 15. ' ; L : • 

The successful applicant will be a qualified accountant wlth sound 7 : - 
commercial experience prefecabjy; although, npt necessarily with a:, 
knowledge of the contracting Industry. He, 6r she, will be expedtecT to - "' 
make a positive contribution to thedevelopmentand profitability of 
the Group.- - ^ 

An initial salary of about £8,000 is offered with other attractive • 
benefits including car, life assurance and contributory pension, scheme 

Please write, quoting ref FT/266 with afullQV containing career^, f - 
personal, and salary details. All enquiries will ^be treated in the-- 
strictest confidence. You may mention Companies to which your . 
application should not be forwarded. . 



Brian Withers, 



Gilt-Edge Portfolio Manager 


LONDON- £10,000 plus. 


A forward looking, 
innovative , banking organisation • 
unth extensive UK industrial and 
comniercial connections offers a 
challenging appointment as a key 
member of the liquidity ■ 
management team. 

The successful candidate will 
be responsible for developing 
the existing well-established ■ 
business of managing and 


advising on clients’ investments - 
which include monetary 
instruments, deposits, gi/ts and 
corporation stocks. Experience in 
short term gilts udth an insrifurionnl 
im-estor or stockbrokers would be ' 
particularly relevant. 

Please send full curriculum 
vitae to Box A6604 Financial 
Times. 10 Cannon Street, London 

EC4P4BY 


.^OLYMPIC 
X HOLIDAYS 


Olmypic Holidays Limited, Britain's leading tour operator to 
Greece, requires a CHIEF ACCOUNTANT, to be based in their 
London office, to join a dynamic, team. 

The position requires a qualified experienced Accountant with 
the managerial ability to be -responsible for the total accounting 
function of the Company, preparation of management accounts 
and information, statutory accounts and liaison with our Athens 
office. The successful applicant will be directly responsible to 
the Finance Director, ' ■ 


This is a very demanding but rewarding position in an expanding 
company and opportunities exist for personal progress. The 
Company's accounting anti .operation systems are fully com- 
puterised, with annual turnover -approximately £Bm. 


Salary will be negotiable ciS.000 plus profit sharing scheme and ■ 
fringe benefits, including generous travel concessions. This is 
a challenging position and demands top grade applicants from 
either the profession malting their first move into commerce, 
or those with commercial experience seeking to further their 
career. 

P/case-se/td full details to: 

Mr. W. E Dyw, Finance Director, 

OLYMPIC HOLIDAYS LIMITED, 

• 24/28 Queensway, 

London WC2 3RX. 


Company Accountant 

c. £8,000 + car South Midlands 


Our client, part of a £40m. group, isa leading indepondaiffb^ t 

the-wholesaleti “ ‘ 

:inued expansio 
is j 
ained 
ir managemf 

lanaglng 

. . thesupe 

financial and management at^untihg.ftirictions indticfingirte-l ^ 
implementation of a computerisedsystem. a’ ; r “~ £ 

Holding a recognised accounting quaIificatipn and.prol^ty aged 
at least 28 the man or wbman.appdintedfo this senior and" ; r 
challenging position can expect a com^ny car,.pens^ 
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TTre company, a £12 million turnover, multi- 
tactoiy subsidiary of a small quoted UK group, is 
in a profitable situation and is now poised for 
further expansion. 

A Mana gement Accountant is sought .to 
strengthen- the performance of the centre by 
improved costing, budgetary control' and 
rnanagementlnformation systems and to extend 
. the use of computers. 

Reporting to the finance Director, the Manage- 
ment Accountant will be involved in decision 
making at all levels from shop floor to the board 
and wfll have to devote .a significant amount of 
tune, to training members in the use of new 
management techniques. 


PENSION FUND MANAGEMENT 

ANALYST/DEALER 

Tho County Council 19 staking to add 0 third mantbsr to the 
team icsDonsiblo lor inventing its pension fund, which is 
worth CSQ million and invested in U.K. and U.5. s« U iiiico 
and property. Office fj all lias include a dots 5 IRE AM terminal 
as well bb an IBM computer,. The ideal candidate will have 
a sound training as on analyst or in fund management, bo 
uaneratino original Ideas and be ready to take on direct 
responsibility lor implementing them. A degree or proleoaional 
qualification* Is desitablo. 

The Council's headquarters are set most attractively in Matlock 
which 1 a in ths Peak District of Derbyshire. Generous removal 
and relocation expenses ore payable and first-rate social and 
recreational facilities are available. Local government pension 
schema with opportunities to transfer from private funds 
Starting salary in ths range £8,000 to £6,500 accord in a la 
experience, on s scale rising to £7.230. 

Requests for further particulars and application forms, returnable 
by 5 February. 1979 . will be treated in confidence and should 
do addressed to: 

The County Treasurer* 

Derbyshire County Council, 

PO Box 2,' County Offices, 

_ ■ _ MATLOCK. Derbyshire. DE4 3AH. 

Telophone enquiries to: 

Peter Roney on Matiock (0429) J 4 H, 
extension 7898. 


DERBYSHIRE 

County Council m—mmmm 


The post requires a qualified and highly experi- 
enced Management Accountant who has had a 
successful track record in industry. The ideal age 
is probably around 35 or 40, which provides the 
necessary maturity, but gives plenty of time to 
fulfill the above responsibilities and to enjoy 
the rewards of longer term prospects as the 
business develops. 

Applications, which wilt be treated in strict 
confidence, should contain relevant details of 
career and salary progression, age, education 
and qualifications. 

Please write to A.C. Crompton quoting 

reference 757 on both envelope and letter. ft_l_ •!> 

ueloitte 

Haskins+SeHs 

Management Consultants. 

^^■■■128 Queen Victoria Street, London EC4P4JX* 




Cxmtroller 

London to £16,000 

Our client is a major professional firm in central London 
employing 180 people. The Finance and Administration Controller 
will take responsibility for all the financial, administrative and 
personnel activities of the firm, and will propose and implement 
ideas which will result in more effective and profitable 
management. The person appointed will be supported directly 

by a staff of 25. 

Candidates must be Chartered Accountants aged 35-50 who have 
experience of managing people and who have the ability and 
personality to represent the authority of the partners throughout 

the firm. 

First-class benefits and conditions are provided. 

Please reply in confidence, quoting Ref. U8Q5/FT, giving concise 
personal and career details to D. E. Sheliard — Executive Selection 



Corporate 

Iteasurer 


?6 


Chingford London c.f10.000+car 


LRC International, a major organisation in the home, health care 
and leisure markets, with a turnover of over £100M„ is currently 
looking fora Corporate Treasurec 

The successful candidate will be a key member of a small team 
reporting to theGroup Financial Controllerand will have overall 
rasponsi bifity for the organisation central cash management 
and control arrangements, including the maintenance of cash 
forecasting systems, optimisation of financing resources, 
monitoring of foreign eu rrency tra reactions, debtor control, 
taxation matters, stock levels and corporate cash flow. 
Applicants should be qualified accountants with relevant 
Treasury experience, preferably gained in a multi- 
national organisation. Whilstage is no barrier it is unlikely that 
candidates under 35 years of age will have the necessary 
qualifications or axpenenca 
Conditions of employment are excellent and include a 
Company car, four weeks annual holiday and non -contributory 
life assurance and pension. 

Applications please with full details should besent in confidence 
to: Me David Lloyd, Personnel Manager, Group Headquarters 
LRC International Limited, North Circular Road. Chingford, 
London E480A. 


LRC International 



to c. £20,000 + car 


Am^ifttemrtibrial engineering group wflh a 
doming portion in the market for its maar 
. productrange requires a General Managerfor 
fts tan^est division which employs 1,500 + and 
has sales of over £20 rraion. The person 
appojrMwil beaccpunJabte.forthe direction 
of the<iyteipn to achieve panned growth and 
rietreiB^paa^etR’ i f . 

CancSa&fessfiodld have a record of successful' 
general roanagernerCin the a^rreering^ 
industry including both manufacturing 
andmtefoBting, and proven knowledge of the 


key disciplines required 
Applications giving fid detaife of experience, 
qualifications aid current earnings should be 
sent to PA Advertising quoting ref: A8712 
REPLIES viflB be forwarded drect, unopened 
and in cooSdance to tfiecfent unless 
addressed to the Security. Manager BsSng 
companies to which they may not be sent 
They shoiuWmcitoc^ 

defa 3s, not refer to prei/fous correspondence 
wfth PA and qiK& the reference on the • 
envelope. 


PA Advertising 

.JbtydaRadc Jtousey 60a KnighJbbridgft. London SW1X 7LE.Telr 01-2356060 Telex: 27874 





A nqente of PA international 
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Potential 
Equity Sales 
Partner 

Our -client is a well-known Stock Ex- 
change Ann .whose expertise in- many 
fields enables themto provide a.oompre- 
' hensive service to private, institutional 
and other clients. One of their leading 
sales .partners on the - equity institutional 
desk is moving -within the firm and an 
opening has therefore arisen for an. indi- 
i, viduai of tho highest calibre . 

-The successful applicant will he -well- 
educated, aged 26-30, with a proven first- 
class track record in institutional equity 
broking or, possibly, fund management, 
and a sound working relationship with a 
research department. 

The position, which offers an excellent 
remunerative package, will appeal to .an 
ambitious person who now seeks the right 
-opening with the tight firm in order to 
become a partner. 

For farther information please contact 
F. J . Stephens , who will treat all enquiries 
m the very strictest confidence. ( 

Stephens Selection 

35 Dover Stxeet, London W 1 X 3RA. 01-49808X7 

~~ Recruitment Consultants 


financial Public 
Relations Manager; 

An experienced financial journalist is 
needed to handle and develop financial public 
relations at Harrison Cowley Public Relations in 
Bristol Age range 28-401 

Negotiable salary and commission package, 
company car and usual fringe benefits. 

Harrison Cawley Public Relations, Bristol, 
is the largest public relations consultancy outside 
London, and is part of the £16 mil l i on . Hamson. 
Cowley Advertising Group. 

Telephone Philip Paikes onBristol 
(0272) 211823 or write tot 

Harrison Cowley Public Relations, 

35 Queen Square, Bristol BS1 4LU. 

Hattisoa CowleyPubOc^ 


AMS 


Arthur Young Management Services 
Rolls House,' 7 Rolls Buildings 
Fetter Lane, London EG4A 1NL 


Corporate Planner 

Service Industry 

for an international group which provides vital services to 
industry and householders; worldwide sales of £60m o half in 
the UK. Sales and profits have both doubled in the last five 
years and growth and diversification continue. 

This is a new appointment to assist and after a few years 
possibly succeed the present Head of Corporate Plannin g when 
he moves to an executive appointment wi thin the group. 
Candidates, probably aged 26 to 30, will be graduates in a 
numerate discipline and ideally have an MBA, business studies 
or ACMA qualification. A minimum of two years’ relevant 
commercial experience is also expected. 

Salary negotiable but probably around £7,500 plus car. 
Location Sussex. 

Please send brief details — in confidence — to David Bennell 
ref. B.43572. 

This oppoinmott is open 10 men and fsomai. 

United Kingdom- Australia Belgium Canada 
France Germany -Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

International Management Consultants 
Management Selection Limited 
17 Stratton Street London W1X 6DB 


BanJdngAjpoinQiient 

A major national banking institution in course, of expanding its 
activities through its UK banking network requires an Assistant 
Manager- Advances for its London Headquarters. This is a 
newly created position and the successful candidate will be 
expected to play a key role in ihe development of commercial 
lending. 

Candidates must beprofessionally qualified and have had sound 
experience with a clearing bank in security procedures and 
commercial lending— particularly to small businesses. 

Salary around £8,000 plus London weighting, mortgage 
subsidy and non-contributory pension . 

Please send relevant details - in confidence - to P. Hook 
ref. B.26412. 

Th^appoinoumisop^io root and rxnxts. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland - U.S-A. 


International Management Consultants 
Management Selection Limited 
17 Stratton Street London W1X 6DB 


Financial Controller 


for J. John Masters & Company Ltd., a 
City based subsidiary of Wilkinson 
Match Limited with sates of approxi- 
mately £10 million. The Company is 
primarily involved in the importation, 
marketing, selling and distribution of 
fast-moving, branded consumer pro- 
ducts. 

The Financial Controller will report to 
the Managing , Director and will be 
responsible for all financing and 
accounting functions. 

The candidate must be a qualified and 
commercially experienced 
accountant; a sound knowledge ■ 


of computer operations would be highly 
advantageous. Experience with impor- 
tation. insurance, and secretarial func- 
tions desirable, together with proven 
administrative ability. Minimum ege 30. 

A salary in the region of £11,000. 
Benefits, including a car, pension,' life 
assurance and PPP. 

Please apply in writing, giving details of 
your age, experience and career to date 
to:- 

Group Personnel Manager, 
Wilkinson Match Limited, Langley 
Hall, Station Road, Langley. 
W Slough, Berks. SL3 8BZ. 


Wilkinson Match 






















a small 


dealing 'with investments in smafflin c riii n n/qootcd and 
unquoted companies. 

The postwitt be responsible to die Director for die principal task of 

. *. IT*... . 0 f .1— J— . 




management of portfolios coveting such investments* In addition, 
the successful candidate will control ah in-house portfolio. „ 


Candidates, men or women, must have a knowledgeof investment 
appraisal te chniq ues and familiarity with company and finance 
legislation, possibly gained, in a previous.indus trial appointment. 

An accountancy qualification -will be expected. 

The post is located in the City and the salary is negotiable in 
five figures. 

Please telephone (01-629 1 844 at any time) or write - in confidence - 
in the first instance for a personal history form. R. L-. H. Whitney- 
ref. B.1132. 


. United Kingdom Australia Belgium Canada 

France Germany Holland Ireland Italy 
MMH H New Zealand .South Afrio South America 

IIBBHBI Sweden Switzerland U.SA. 

International Management Consultants 
Management Selection Limited^ 

17 Stratton Street London W1X6DB . * • 


Corporate 

Finance 


For'the London based merchant banking subsidiary of a major 

international banking group. .Reporting to a Directorthe 

successful candidate will be responsible for the further 

development of the bank’s corporate finan ce business dealing 

with the senior financial officers of North American 

corporations in the USA. Regular travel will be necessary and 

there are good prospects for advancement. 

* 

The ideal candidate is professionally qualified or a graduate 
aged 28 to 35 with significant experience in the areas of 
international corporate finance, and with some-general 
knowledge of S.E.C. regulations, US private placements, etc. 

Salary negotiable from £12,500 plus car, non-contributory 
pension, and the usual banking benefits. 

Please write - in confidence - to J. AL Ward ref. B.4I356. 

nisappaimsaaisopoijommmulmmen. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland "Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

International Management Consultants 
Management Selection Limited 
1 7 Stratton Street London W1X6DB • 


for HATTERSLEY NEWMAN HENDERLIMTTED, 
ESnmpffe landing valve mani rfacturer and a subsidiary of 
EEGLERHATTERSLEY’s Engineering and Valve Division. 
Employing.!, 000 people on two sires (head office at Ormskirk 
in Lancashire), the company manufactures and sells abroad 
range of industrial valves athome and overseas. Sales are £20m. 
with healthy profits . 

The new AtD has the opportunity, created by major 
investment, to generate significant new business and to 
determine the company’s markets and products for several 
years to come. Success will herald a bright personal future. 

Candidates, probably in their early 40 5 s and not necessarily 
engineers themselves, must be experienced general managers 
Successfully running a self-contained and subs tantial unit 
■nifliTinfar niriTi g a rid selling industrial products. 

Earnings around £15,000 plus excellent benefits. 

Please send career details — in confidence — to 
JX A. Rai^scroftref.B. 25468 . — 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa' .South America 
Sweden Switzerland UlSA. 

International Management Consultants 

Management Selection Limited 

474 Roy a [Exchange Manchester M2 7EJ 


A key appointment with this new subsidiary of the Irish Life 
Assurance Company whose assets .exceed £400m. The primary 
role is to develop the Society to viable and profitable maturity 
within the shortest practicable time scale. 

: Candidates, capable of meeting this challenge, should be able 
to demonstrate a proven record of top management success 
with an established building society, particularly in marketing. 
Age is open; though the range 40 to 60 is most likely . 

Salary,. whiehis for discussion, will not bea limiting factor and 
benefits are fully appropriate. Location Dubfin. 

. ' Please write - in confidence - to H. W. J. Flannery 
• ref. B.83160 

•This appevMaa is apatfo mmand aomm. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland' USA. 


looking toranew Directs, 

The ISBAfe the Trade-Associatibn which rejXesents 
the jmerestshf British AdvertlserstoAgenciee. 
Mecfia, Government arriofficialbaciies In thftUK, . .. 
EEC.andieteewfierBi;. i : '' s v. - .- . . - - - 

It tsa consttuembart of .the Acfcertising^ 


.advertising, such as the lPA,' C^rA^ fTGA arvlJCGk. 

The new Director mu^tiaya aisility and stancfing , and 
must be able to i^mtrik^e-ea^ ahd 
convinojngtyat atoeteand mair^ ISBAa ■ - • 
resporisWe. and vigorous, regulator in 

marketing and ad^ftsrfig is essential. ' 

The ideal candfcJatewill probably be torfyish', Out 
abffity.hot.age, : wi be the.ipairi criterion: ^ . v\ . 

A krwwfedge otiarjguagesi Md espedafly FrOrich, 
wit be an advantage:. 


applicant, and are oppto'discusskjn. 

ft ywlhkfkyou can feadiSBAintothe 80's write , in 
cotspfete <^fktence; ta the address below, posting 
your aftpficatton to arrive not larer than 29 J&nuary 
1979: ‘IT: . • 


Chairman of&ie Setection Committee 
o/o Van deh Berghs& Jurgens Ltd 
Sussex House - . 

Burgess HilL:..:. T ■ 

Wfest Sussex TOfl59AW - - 



Schlesingers 

Specialists in the management of private, 
institutional and pension funds. 




Schlesingers is a rapidly expanding * ^ 
Investment Management Company, and the v'; 
Senior Investment Meager responsible for J . 
private client portfolios wishes to appoint 
assistant. ' . ' ,\V \ 

The appointed applicant, aged between ^ 
20/25, will initially look after administrative ^ -'; 
aspects of the service. He or she wifi ultimately 
be able to develop an increasing myolvement£ ' 
in investment management. . . . , . . . ^ r : 

This position would suit a young gradual'.- 
or professionafly qualified person, or * • f y 
alternatively, sotneone who has had one or tw&. 

*rok 


International Management Consultants 
Management Selection Limited 
49. Upper Mount Street Dublin 2 



Retailing 

Board Opportunity 


A retail line manager with successful experience of multiple 
outlet development is sought for this new appointment in a 
£20m. turnover London-based retail group. The preferred age 
is early 30’s to identify with a young and vigorous management 
team committed to planned growth. 

As well as participating fully in general management as a 
director , specific accountability will be for leading and 
co-or dinating all business development activity. 
Responsibilities will indude management and other staff 
resourcing, site acquisitions and property management, and 
^overseeing management systems and services. 

Starring salary: above £10,000 pips profit-related bonus, car 
and other benefits. 

Please send brief details - in confidence - to W, A. Griffith 
ref B.23525. 

Tkii appoiiUnuM is optx la men and soowtm. 

United Kingdom- Australia - Belgium Canada • 

France Germany Holland Ireland Italy 
New Zealand South Africa South America 
- Sweden Switzerland U.SA 

International Management Consultants 
Management Selection Limited 
17 Stratton Street London W1X6DB ' 


RESEARCH FELLOWSHIP INFLATION ACCOUNTIHG 

The Social Science Research Council wishes to appoint a research fellow in inflation accounting in 
October 197?., Applications are invited from experienced accounting researchers to raview'the 
debate on inflation accounting and/or alternative approaches to measuring the economic 
performance o fbusiness enterprises under inflationary conditions. The appoiinm.ent will be for 
two years and may be made at up to professional level. 

Further details are available from Hike Brennan, S$RC, j, Temple lAvtriue, LondoA EC4Y-MD. 
Telephone 01-353 5252, ext. 26. Oaring date for receipt of apfrikatioftt 4i' February, TI7J. 


MANAGEMENT . • . 
RECRUITMENT LTD. 


Financial Controller 

Independent Newspapers Limited 

This important appointment arises as a result of a recent top 
management re-organisation within the Independent Group of 
Companies. Current turnover is in excess of £30m. and some 
1 ,500 people are employed. 

Responsibility will be to" the Group Chief Executive for the 
total financial' affairs, of the group with key tasks in the areas of 
mana gement information, forecasting, funding and the 
provision of financial advice. Success can lead to an early 
directorship. • 

Tfie requirement is for a chartered accountant with relevant 
and responsible senior level experience in a company noted for 
its financial function, and which has included close 
involvement in the deriaon-making process. Preferred age 
30 to 45. . . 

Salary is for discussion in five'figures and benefits are fully 
appropriate. Location Dublin . 

Please write - in confidence - to H. W. J. Flannery 
ref. B. 83208. ... 

Thuappmammljtopdiiammandtoomau ^ 




United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand Sautri Africa South America 
Sweden Switzerland U.SA. 


International Management Consultants 
Management Selection Limited 
49 Upper Mount Street Dublin 2 


ACCOUNTANT 

Neg. ro. £18,000 plus benefits .-.: . 
SAUDI ARABIA 

One of .Riyadh "^largest GOQicrurtkm ■ companies'll 
recruiting ex-patmtei for' supe rviiory posts fn their 
organisation. A vacancy exists for JkSrte Accoun- 
tant to lead a team of local staff and to be 
responsible for payroll and supply conttoForr sites. 

Contract] are initiafly for one yev laut wifl. prob- 
ably be renewable. The -person appointed' wHF have 
appropriate experience arid - quaHfiaricsrrt-airitf : Will' 
be prepared to five under bachelor status, ' Benefits 
Include air Fares, four weeks^-pard -leave and -medical 
attention. • L'.'L' A- . '• 

Applications, quotfqg- reference FPfR/lOf, should 
be. -sent to Hugh Skinner it the address below. 
Alternatively telephone Charlotte- Gray -Tor an 
apiriication form. 

- > . , --j. ■ . • ; ’ '• ; . 

We would also like to receiye gerteral applicatiorrs 
from qualified accountants for. a variety of pewtr. 
kt both West Africa and the Middle East. • 



ACCOUNTS ASSISTANT experienced in management accounts. Bank of England Return, 
foreign exchange .accounts, etc, for EC2 bank.' Salary £7.000. ’ 

JUNIOR EUROBOND-. DEALERS,, experienced settlements ; clerks considered for EC2 
investment -bank. Salary £5^500. 

ASSISTANT TO EUROBOND DEALERS, experienced in- calculating maturities, general 
back up for EC3 aeeurities. Salary £4,200. 

FOREIGN EXCHANGE CONTROL/SETTLEMENTS CLERKS far EC2 banks, experience 
necessary, age 20+, salary, to £4,00Q + excellent benefits. 

SECURITIES .SETTLEMENTS. CLERK for merchant bank, 1-2 years experience, age • 20+. 
Salary £4,000.. . . . 

LJC BANKING APPOINTMENTS 


283-9958/9 


We are an expanding VS: Investment Eahk 
seeking to extend - our activities fit the Intari 
national Bond Markets by Adding, ah 'experienced 
InstihitionaiFixed-iijterest Securities.^ Salesman ttt 

our established Eurobond oper^bh. > " ■ / ; ,•? 

The right candidate should be able to inb^iuc^ 
business, and to originate 1 further new. business^ 
based upon the iruppoft of sl strong aid 'restive 
dealing operation. He or she must W -prepaiwf 
to trevel and should have ;a ■Working kn owledge of- 
foreign languages. • Salary wili be negoti^)te^h(Sr 
will give full consideration for experience . 
performance. ? ' -T '- J 

Please apply in confidence tor B ox iLSWi 
Financial Times, 10, 
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Oor Client ^ TNMOS, fhri'/Bajor now semiconductor company 
being set up in Britain to develop and manufacture memory 
drcufts and mtaroprocessors for worldwide markets. The company 
has substantial backing from the NEB, and the position offers a 
unique opportunity to participate in a development of national 
importance and hjghgrowthpoteqhtiaL 

The Finance Director will be responsible for the establishment of 
ife jlfoance; secretarial and administration function- on an 
International basis- Considerable emphasis will be placed on the 
development of controls, systems and policies, to cope with the 
rapid growth which is ptenwied for the company. 

Candidates must have relevant experience in the semiconductor 
and dectronics indiEtry, and be familiar with the control of high 
volume production and marketing activities. The company plans 
to make significant use of the latest computer based techniques, 
and experience In this area is important. A demonstrable track 
record of achievement at senioclevei is essential, together with 
evidence of a broadly based general management approach. 
.Please write In complete confidence, quoting ref 1007, to 
Ian H D Qdgers* Managing Director, who is advising on this 
appointment . r . 


MANAGEMENT CONSULTANTS 
Odgei s and Co Ltd. One Old Bond Si, 
. London WIX 3TD 01-199881 1 


. ; ." • '■i-' ' * - • f 1 ‘ ' 




.i-'.. . <• t- • 


£12,000 + car + benefits 


WeareaMloidwn progressive company 
whose office products are sold worldwide. Our 


As a company our sights are set firmly on 
growth and excellent career prospects exist, in 


marurfactjringactiv^isspreadthrou^xxitthe fad ^posffion has in the past proved to be a 


UK ahdeach plant operalesasan 
independent unAsipportsd by: afoU range of 


steppingetone to general management. 
Antic?»tedannual earnings in the form of 
basic salary and bonus earnings are £1 2,000 
Bigineef^ Purcha^Tg, Rnahce, Industrial ' and aluff range of benefits includes a quafity 
EngjneenrigandPerajnneL , ' . . . " car plus generous pension, life assurance and 

Our largest manufacturing operation based in BUPA benefits. 

South East England has ah opening for a , • . W4904IFT 

Worirabirectoc We are looking IbraseasOT ; = >• "±: . . , „ . 

manufacturing professorial vrithaproven track FtepBeswiff be forwarded direct, wopened 


iacorij. We place pai^Qjlare(Tph&sisdn_ '■ * and ba^ence to the client unless 

man 4 nanagementandorgar^sationdsidls. r ' addressedto our Security Manager listing 
The plant virfiichis tbtdlyUnkjnfeafis 1 compar^ towhk^ they may not be sent 

embarictogon its largest ever capftd . i'.* *• They shorid include comprehensive career 
investment progravnmeard presents a not refer to previous correspondence 

signfficarathatoigeiriraatoialr^igcc^t'' arid quote the reference on the 

dferSvedutffcjttt ■ admbpe..' ; 


PA Advertising^ 


Hyde Paric House, 60a Knightsbrirfg e, Ltywlon SW1 X 7LE. Teh 01-235 6060 Telex: 27874 


- ArliernberofPA Iniemaupnaf 








' \;7the above company which is a wholly owned subsidiary of 
The Royal Bank of Scotland Limited, requires another Assistant 
: ; ; y -MaMger to help: handle the rapidly increasing business in the • 

" 'feastng^ field. • • 

Vflie duties would include negotiation' of nevir leasing business 
: prospective customers, calculation of lease rentals and 

Supervision of legal documentation. Experience with individual 
. - transactions of £50,000 and over would be advantageous. 

• : ;v . r PA background in finance, with particular reference to leasing, is 

V -^essential., . . 

f- Salary negotiable. Fringe benefits include non-contributory 
y - -pension Scheme and attractive Staff House Purchase Scheme, 
v ; ^.^".Applications stating age, qualifications and previous experience 
. y shouid be' rriade in writing-to — 

f ;V ;: ; The Staff Manager 

•t ' The Royal Bank of Scotland Limited 

V -yiiv: PO Box 31 

v-42: St Andrew Square \1|£ 

EDINBURGH 35 

22YE ' 7U% ■ ? ’ 


Yoi/Il get on b etter with ns. 

- SENIOR 
FINANCIAL EDITOR 


to lead team producing five publications on corporate finance, 
-accounting: and currency movements. Must -have considerable 
experience in these areas either in banking .or journalism. 

This is.a challenging position which offers considerable freedom 
and scope' for initiative" within the e x isti n g publications and for 
new piiblicatiorts. You will also be involved ' in setting up 
conferences/ and : seminars. 


Age range prrferred: 

Salaiy: • • 


26-40. 
to £ 12,000 
plus car 
plus bonus. 


Write with curriculum vitae to; Irinne Xaidlaw, Institute for 
Ihtermtional Research, 70. Warren Street, London, Wl. 



Young Qualified 
Accountant 


INTERNATIONAL 
FINANCE EXECUTIVES 


Located in City of London 


c. £7,000 pju 


A major group of timber md builders' merchant 
companies has a vacancy at head office for an 
assistant to the Financial Controller. 

Responsibilities wiU include the production and 
monitoring of group management information, budgets, 
forecasts and annual financial accounts. 


Brief applications, covering relevant personal and 
career details, should be made in writing to : — 

The Financial Controller 
The Sabah Timber Company Ltd. 

1-4 Great Tower Street, London EC3R 5AB 


U.K. 

Our CEentis the I nternati onal Divisfoii of ' 
A fefanfj Bank. 

fa odertD farfeer the devdppmentofib 
anponste buafoess^itisnowsed®ng^ small 

' InFmigrtSh^Rriaii^pceQi will 


£10-12,000 + Car 

•Theymurtfywecxjnftfen^ 
to negotiate iJnecfywifa sertorfinandal 


corporate denis in the UJC and should be 
cajableof nego^iafing eurocurrency 
faeffifies, togefaer vwth other intemaSonal 
financial serwees, at the highest corporate 
levels. 

Ideally in their mid to late thirties, the 
successful cazx&dates ha ve a good 

underabrKfing of international banking and 
be ableto demonstrate successfid 
experience halhe sale of financial services. 


careos as effective inters 
adivasafiedbahldnggroup. 

The posts are both challenging and 
stimulafingand present excalenl 
ORXXtunifiesfc^siibstar^ 
successful ca ndklato; 

At a later stage of development there may 
be opportURifies to wrak in overseas 
finandal centres. Fluenwmixtecrnicie 
- fbieignJangu»eswoiufiioefarebean 
advantage, amxighnot an absolute 
necesaty for career advancement 

fa addifion to sako^ the posts cany the 
related benefits asrodated wflh a 
progresavebank. 




Applicants should mite; providing concise personal: 
to: C A. C0ttx»,MLH Consultants Lt*L,Padc House, 
22-26 GaeatSndUi Street, LoodoaSWlPSBU. 


CHIEF 

ACCOUNTANT 


Chief Accountant required b> 
a Group of Private Companiea 
in Essex engaged in the whole- 
sale and retail meat trade. 

This post involves the prepara- 
tion of monthly management 
accounts and annual accounts, 
together with the supervision 
of all accounting and related 
administration functions. The 
commencing salary envisaged 
is circa £7300 p*. A company 
car will be provided and there 
will be participation in the 
Company Pension 5cheme after 
a probationary period. 

Please write with full personal 
details and C.V. to t H. C. 
Rumford Chambers, 33. Market 
Place, Romford, Essex, RMI 
3AB. reference P.M. 


Consulting Group of Companies 


CONTAINERS 

Development and Marketing -from £10,000 

A commeraaT problem solver of manage m ent c a libre fora new operation to develop hew 
uses/types of containers and to market specialised containers to the shipping and other 
industries . 

An international salesman at heart; you appreciate the design and practical engineering 
aspects of container use -and manufacture' Your commercial negotiating skill must cover 
the legal, technical, finandal and transport dimensions involved in leasing or occasionally 
buying and selling containers worldwide. Perhaps from a leasing or engineering 
background, candidates are ideally 28-40, ready to travel, qualified to HND level and 
have a second European language. London based growth company. Useful benefits 
include car. 

P/ease write in confidence, with full career and personal details and quoting reference 

1663/ ALD/ FT to: 


ASSISTANT GROUP 
ACCOUNTANT/SECRETARY 
SALARY £8,000 pa; 

Central London 


A successful public group of engineering 
companies with a turnover in excess of £20m, 
managed by professional managers, requires 
an Assistant Group Accountant/Secretary. 
He/she will be responsible for the central 
accounting activity and will work with the 
Group Financial Controller on corporate 
financial matters. In addition he/she will 
be responsible for providing an adminis- 
trative service covering all aspects of the 
secretarial function for a public group of 
companies. 

Applicants should possess an accounting 
qualification. A secretarial qualification 
would be an added advantage. 

Please reply, in confidence, to The Company 
Secretary, Box A.6607, Financial Times, 10, 
Cannon Street, EC4P 4BY, enclosing a full 
curriculum vitae. 


COMMERCIAL 
LENDING OFFICER 


Clearing Banker with sound experience of commercial 
lending and small business finance required for a middle 
management appointment at the Regional Head Office of a 
domestic banking organisation. He/she will be involved an 
the development of the lending aspect of branch banking and 
will-work with Senior Management who are directly responsible 
to the Board. 

Applicants will be professionally qualified, fuUy conversant 
with the needs of small businesses as well as limited liability 
companies, and have a proven aptitude for ’assessing lending 
propositions. He/she will also show a flair for communication 
and organisation and may be required to. write train i ng 
manuals detailing facilities, procedures and security 
documents. 

Applicants under the age of 30 are unlikely to have the 
necessary experience. 

Salary range: £7,500 to £9300 p.a. plus Large Town Allowance, 
mortgage interest subsidy and non-contributory pension 
scheme. Approved relocation expenses will be paid. 
Applicants will be required to pass a medical examination. 
Applications should hi supported by the names and addresses 
of at least two referees, marked Private and. Confidential, and 
addressed to: — 

The Assistant General Manager (Personnel) 
T.S3. North West 
St James’s Buildings 
Oxford Street . 

Manchester M60 2 KB 


ASSISTANT COMPANY SECRETARY 

Tha British Investment Trust Limited, a major investment trust locatad 
In Edinburgh- requires a Chartered Accountant. ..aged .undar 30 years, 
preferably with two years post-qualifying experience. .An interest in 
Investment Trust administration, taxation and Company Secretariat duties 
gene rally are essential and experience of property companies an adnntase. 
A competitive salary will be offered, with an excellent pension scheme 
and working conditions. 

Ms ass epp/y in writing giving datsils a/ atf*. advestrm and prctsssionsl 
experience to: - ■ ■ 

Company Secretary, 

The British Investment Trust Limited, - 
46 Cattle Street, 

Edinburgh EH2 3BR. 



24 BERKELEY SQUARE, LON DON W1K 6AR . 


Financial 

Controllers 


Hertfordshire 


to £10,000 + car 


An unusually, attractive opportunity for career development 
is offered by a- large, rapidly expanding division of a nation- 
ally Important engineering group. 

Recent promotions have' given rise to two senior vacancies 
for qualified accountants. Apart from excellent career pros- 
pects, the company offers an attractive compensation pack- 
age and a pleasant but stimulating working environment. 

FIN ANCIAL CONTROLLER (Accounts) 

To control the division's large financial accounting function. Must 
be a qualified accountant (preferably CA), early 30‘s with experience 
of staff control and up-to-date computerized accounting systems in 
large companies. Intellectual and personal qualities will be as 
important as technical competence. (Ref. 3352/1 /L). . 

FINANCIAL CONTROLLER (Contracts) 

To control the division's contract accounting function. This involves 
close liaison with senior technical and commercial executives in the 
UK and overseas, from negotiation stage through to contract 
completion. Must be a qualified accountant (not necessarily CA) 
-with several years’ appropriate experience in a complex industrial 
environment, including some overseas experience. Probable age 
range 32-47. (Ref. 3352/2/L). 

For an application form, write in confidence, showing how you meet 
the specifications and quoting the appropriate reference, to 
M. J. H. Coney, 


□ 


Peat, Marwick, Mitchell & Co., 
Management Consultants, ■ 
Executive Selection Division, 
165 Queen Victoria Street, 
Blackfrlars, London, EC4V 3PD. 


Accountant 


We are a leading international composite insurance company and have opportunities 
for qualified or nearly qualified accountants who are able to work using their own 
initiative. 

Based in London, tut with the possibility of some overseas travel, the work will be 
project orientated and the vacancies arise in these particular areas: 

46 Financial investigations and corporate finance assignments: - ’ 

# Investigation and implementation of accounting and Management information 
systems, including the use of data processing and time-sharing facilities: 

# The preparation and assessment of organisation and operational studies. 

Starting salary will depend on qualifications and experience, but It is likely to be between 
£6,000 and £7,500 per annum. 

The company offers excellent conditions, including subsidised mortgage facilities, free 
lunches and a first class pension scheme. 

Please write with full details to: 

J. N. C. Benstead, 

Commercial Union Assurance Company Ltd., 

Leadenhat! House, P.O. Box 93, 

100 Leaden ha/f Street, 

London EC3P3HD. ASSURANCE 


Unhappy Senior Executives Wanted 


You can be frustrated for any .reason at all, 
real or imagined. ' Over, a salary you think is 
too low, and may. well be. Over rewards or 
benefits that are too stingy. Oyer lack of 
responsibility, lack of incentive, lack of oppor- 
tunity, lack of recognition of your talents — 
over lack of anything, -Including a future. 
We're here to help resolve the frustration. 
We an ihow you how good you are— and at 


what. We can help you obtain the right job. 
if you're in the wrong one. With the right 
company and the right people. 

As for the right attitude, once you know your- 
self, you -will adopt it. You can manage your 
career. You will benefit from an initial confiden- 
tial discussion with us. 

Simply dial 01-734 0752, and ask for John Ball. 
Senior Partner. Or write to him at: 


Royston Ridgeway 

KciriHoutatySTIfegeiri Stre^, London W.l. 


career managing people 


i 

v‘. 






Our Client, a major international financial institution, is seeking two 
' newxcwisuitantswjoin thelf ^on&and highly.sucpessfui Foreign Exchange 

- advisory team. 

- ' • The work is wide ranging and entails providing a professional, . 

• ' co nsu|tlng servicerto^jojXIK an d*ScBndinavian bared international ; *- 

companies in the areas .'of roret^n-eKcharigeand intfemaBortal economics and 
finance. •. . . 

Rilevanfi experience could have been gained in a commercial or . 
Tnancial organisation in a foreign exchange, economics or treasury rote, He or 
she will be confident, highly articulate ana literate, educated to graduate or. 
post graduate level and have well^deyeloped^pcial and interpersonal Skills. 

Salary £8-£9,000, or higher, plus benefits including mortgage . 
assistance, a non contributory pension scheme, free lunches, B(JPA and profit 
: sharing. Location Central London- • 

-• Write to or calFDarid Thompson, in complete confidence, -who is 
advising on -the appointments. 


Odgers 


management consultants 

(Jdqi'ft tmd Co Ltd, One Old Bond St, 
London Wl X 3TD 01-499 88! 1 





c£17,500 plus car 


This is one of the top corporate taxation management appointments in the UX 

The company is a large British multi-national with a turnover well in excess of £1, 000m from 

hs worldwide commercial and industrial operation^ *. 

The post carries the responsibility for tax planning,- tax compliance, the provirion of tax 
advice to corporate and divisional management, and* related exchange control matters. 

It demands a positive and creative approach, especially to business structure planning where 
there is scope to contribute significantly to profitability and cash Bow. 

It requires high-level experience in the management of a taxation department (ideally with 
international involvement) which may have been gained in a. substantial corporation, a 
major professional firm. or the Inland Revenue. Age-not less than 35. 

Central London location. Some overseas travel is involved The salary bracket is flexible. 
Please write (male or female), in strict confidence with full details, quoting 730/FT, to 
PMJrpSmith:- 

• . . I 

Philip Smith 

Manpower Consultants 
85-87 Jermyn Street, London^SWlY 6JD 


GroupReporting 

Systems 


C. London 


to £9,750 


This is a rareopporfunity'to gain experience of very advanced 
forecasting and reporting techniques in a highly regarded 
multi-national Group which is in the process of establishing 
standard procedures within a world-wide Data Base concept 
The person appointed will assist in the preparation of 
consolidated results and in the further development of these 
procedures through liaison with operating subsidiaries and 
headquarters staff. The job therefore calls for the application of 
technical skill and organising ability towards the solution of 
complex problems at a senior level and success at this role will 
undoubtedly lead to career opportunities in this expanding 
organisation. Applicants, aged around 30, must be qualified 
accountants with experience of operating large-scale systems, 
preferably in a multi-national environment Ref: 782/ST. Apply 
to R. A. Phillips, A.C.I.S., F.C.I.I., Phillips & Carpenter, 3 De 
Walden Court, 85 New Cavendish Street, London W1 M 7RA. 
Tel: 01 -636 0761 „ ' ’ 

Phillips & Carpenter 

Selection Consultants 


SECRETARIAL APPOINTMENTS 
will be appearing next Tuesday 

Cost £16 per single column centimetre 

For further details “ 

contact JAMES JARRATT on 01-248 4601 


Jonathan Wren * Banking Appointments 

■SB The personnel consultancy dealing exclusively with the banking profession 

T 


YOUNG BANKERS 

If you are considering a career move, telephone us — the .leading and 
longest-established firm specializing only in Banking Appointments. 
At present there are many opportunities for young people ivith ertfiei 
general or specialist experience in banking, including 

ACCOUNTS (junior) £3,000 — £4,500 

ACCOUNTS (senior) £4,500 — £6,500 

RECONCILIATIONS £3,000 — £6,000 

FOREIGN EXCHANGE 1 

ADMINISTRATION £3,000 — £5,000 

DOCUMENTARY CREDITS £3,500 — £6,000 

STOCK EXCHANGE SECURITIES L £3,200 — £4,500 

GENERAL BANKERS... .£3,000 — £4,500 

LOAN ADMINISTRATION £4,000 — £5,000 

CREDIT ANALYST'S ....£5.500 — £7,000 

GRADUATE CLEARING BANKERS...£4.500 — £5,500 
SECRETARIES ......: £4,000 — £5,500 

For further details, please telephone 
' SOPHIE CLEGG or 'RICHARD MEREDITH 


170 Bishopsgate London EC2M 4LX 01-623 1 266/7/8/9 


Accountant 

•We Are a packagifi^film man^actaring' company based in a 
pleasant Lincolnshire market town and are seeking a man- 
agement- accountant .responsible to the company, secretary/ 
chief accountant who is retiring .in 2 years. 

We are looking for a qualified candidate, with adequate' post 
qualifying experience' in a manufacturing organisation, who 
will initially be. responsible ior the setting up of monthly 
departmental cost systems to reconcile with financial accounts 
via a NCR Century 150. -• •• ••- • - 

-Dependent upon qualifications, - experience and successful 
discharge of Initial responsibVities the successful applicant 
would be a strong candidate for succession to the post of 
Company Secretary/Group Chief Accountant .: 

' Minim um commencing' salary' £7i000' p;a. r plus company car. 
non-contributory life assurance - and contributory pension 
scheme. Assistance with relocation expenses. 

■ All applications (typed or legibly hand-written) giving personal 
.and career details will be acknowledged and treated In the 
strictest confidence. Please quote this advertisement. . 

The Company Secretary . 

C. K. ADDISON & COMPANY LIMITED 
Brackenhorough Road 
Louth, Lincolnshire LN11 0AX 


COMMERCIAL LAWYER 

A successful and expanding London-based Inter- 
national Merchant Bank requires a . Commercial 
Lawyer tohead its Legal Department. 

This is a Senior Executive appointment which will 
suit a- lawyer with imagination- and a flair for com- 
merce. The -successful applicant will have a pro- 
fessional background and a thorough understanding 
of mergers, acquisitions and corporate reorganisa- 
tions, Stock Exchange and Exchange Control regula- 
tions, general company and banking law and 
corporate lending. Some: tax and/or shipping experi- 
ence would be an advantage. 

The appointee’s primary responsibilities will be to 
advise the bank’s Corporate Services department. and 
to help structure deals and transactions. He or she 
will also be required to recruit a legal assistant for 
drafting and litigation work. 

This- appointment offers an exciting opportunity for 
the right person, with generous salary and a compre- 
hensive range of benefits. 

Please reply, in confidence, to: 

Box A6612, Financial Times 
10 Camion Street, EC4P 4BY 


Our client, bared raise to London Is part of an interna- 
tional • group. They are at present undergoing a new 
phase of expansion and are looking for a 

YOUNG 

ACCOUNTANT 

with' enthusiasm and ambition to. fill a vacancy that could 
lead to a board appointment within a few years. 

The position which involves a variety of assignments 
calls for candidates with a recognised qualification. 
Knowledge of a computerised system is essential as the 
successful applicant will be associated with the develop- 
ment of such. ' 

Salary Is negotiable but those at present earning less 
than £6,500 are unlikely to have the required background. 
If you have .the necessary experience and can prove 
that you are capable of obtaining rapid promotion we 
would like to hear from you. 

Please write' quoting Ret PB314, enclosing full C.V. and 
details of your present salary to: J 

WALTER JUDD LTD.. 

Recruitment Division, -la. Bow Lane, London EC4S1 9 JEJ. 
Tel: 01-236 4541 


MANAGING DIRECTOR 
DESIGNATE 

Office Supplies/Sussex Based 

A progressive Public Company is amalgamating two sub- 
sidiary companies into one. providing a complete range of 
office supplies. 

The new company will have a sales force at 40, a main- 
tenance team of 14 and a turnover of £3,000,000+. This is a 
first class opportunity for an experienced executive in his/ 
her thirties, used to managing a large sales force with 
knowledge of modern electronic office machinery, word 
processors, copiers, etc. Past experience in the stationery 
trade would be an advantage. Salary £10,000 p.a. (part from 
overseas subsidiary) plus substantial bonus, based on profits. 
Company car, pension scheme, BUPA. etc. 

Apply in writing to Box A66U 
Financial Times, 10 Cannon Street, EC4P 4BY 


Financial Controller 

We are a successful and growing private company 
which imports, distributes and retails fast moving 
consumer goods. The financial controller we are 
looking for will be able to devise, implement and 
develop a modern system of management accounting 
and financial control data for the board. 

Candidates must be Chartered Accountants, prefer- 
ably with experience in a commercial environment. 
The company is currently based in London but is 
moving to Guildford. Travel in the UK and abroad is 
involved. Salary will be by negotiation with the 
successful applicant. Additional benefits Will include 
a company car, profit sharing and a board appoint- . 
ment after a suitable time. 

Please reply giving, full details of career to dateto: 
The Managing Director, Box A6613 
Financial Times, 10 Cannon Street, EC4P 4BY ■ 


CHIEF ACCOUNTANT 

£8,000 + Fringe Benefits 

Required by fast, expanding importer and distributor of 
domestic and light industrial' textile machinery 
Applicant? should be qualified accountants, preferred age 
30+. Responsible for -producing _ monthly management 
accounts to a tight schedule. Experience in currency trans- 
actions and Importing procedures would be an advantage. 
Excellent prospects for the right person, . 

Letters,- marked Private and Confidential, to:- ... 

Mr. I. A. Groom, Managing Director, 
Knitmaster Group UK Limited, ■ 

30/40 Elcho Street, London SW11. 


EXPORT FINANCE 

ASSISTANT CONTRACT NEGOTIATOR 

Our diont is > leading merchant bank. Wo are seeking -a person 
experienced in Administration end Documentation of iiueematlonal Export 
Loans, including E.C.G.D. procedures and contracts. This knowledge may 
have been gained in e bank, confirming house, or manufacturer. Age 
ideally 25-30: good salary and fringe benefits. • • 

Please telephone Pura/ Latham 623 7369 

JOHNATHAN WREN BANKING APPOINTMENTS 





Hill Samuel Australia limited* bile of 
Australia’s leading merefcant bauks, 

- wishes to appoint a Senior Executive Z 
to join its Corporate Semces Deparb- 
ment in Melbourne. Theprinripal . . ; 
responsibility wilTbeto asUose clienty 
at a senior level oh theftiii rhhge of- ' // 


; wfflprobabtyb&26to35yearsofage, <• 

_ ^^hssional. society and, preferably, 

* rVrifl.hnve gamed a post graduate • 
iraalifleation such as an MBA- 


activities. This vrifl necessitate the: j'j 
applicant having arhighlyjdeveloped 
ability to-romnamicate^ ; 

Applicants must have reVeral years of ' 
eaqaerience in finanefe, praferablyin./ 
the corporate finance department of a 
merchant bank and mnst bp&ble to - , 
demonstrate.initiatiyfi, spimd-com - . . 


of analytical- ability^Theright perSbn 


i£n attractive remuneration package 
, will be negotiated and all rea so na b le, - 
jsemoval expanses will be paidfbrby. ■/. 
the Company. . . 

: Initi al interviews will be conducted 
•in London. Applicants should send full 
detailsas soon as j306sj.Weto:_. 


(LG . Gardner, - ... . . 
ChiefPersonnel Officer,- 
Hill Sainael & (^. Limited 
100 Woq3‘Stre«t/ 7 - . . 
London 2AJ 





mortgage assistance in due course. 


: Apply to Mr RRidge* Head of Securities, ’ ; J . ■ ‘ : • \ 

Robert Fleming & Co. Limit^j &C^rosby Square, LoodbnEC5. - . • . 

Tel’ 01-6386858: 




INTERNAL AUDIT BANKING 

Age 28-35 , -'*.- :X Substantial 

A. well -established and thriving international Bank with plans for significant expansion 
in 1779, seeks, to appoint an e>q»rienced Banker to the above posJtion. A'.comprebensive 
Banking background together wfch a rtjnlmoih-uf 5 years' Audit. work is -essentiaU for’ 
this post, which involves complete procedural Audits,' Investigations; and Management- 
Reporting. Salary is fully negotiable, and a complete range of benefits is also offecM. - 
Please telephone Rod Jordan (General Manager) •. - 


F/X DEALER 


LOANS ADMIN. 


Age 26-30 . • £10,000+ Age 25-30 .OWF 

Leading European Bank seeks Senior Dealer_. U.S. Bank requiru. Baiik'er with.. experience 
with broad experience of Deposits,' Exchanges . ; of all. aspects of. Eurocurrency Admin.. to. Join, 
and Sterling, from good name Institution. . active and expanding Department. The yfcn] 
Very active Dealing Room, so - flexHtie^ : .Candidate, wiii be^ capable of. supt+tfslng staff - , 
approach important. Negotiable salary, plus and early appointment, to Offite status fc= 
top class fringe benefits.' I'.' .envisaged..- 

Please telephone Brian Durham Please telephone Marie Stevens 

If you are seeking to further your career In Banking, our Consultants- -. - 
would be only too pleased to discuss your, requirements 

(£3* BANKING PERSONNEL 

ADVERTISING OIVISION 

•41/43 London Wall- London EGSrTelaphone: Q1-S8S 07 ©1 


ALANGATE 

AGENCY 

FOR ALL 

BANKING PERSONNEL - 
person aged 30/40, able to work. on 
own Initiative and entirely run a 
Documentary Credits Department for 
a smell ban king’ ectacam. 

. _ £S.OOO-£B,OC. 

FOREIGN EXCHANGE DEPOSIT 

DEALER _ in £9 000 

EXCHANGE CONTROL OFFICER for 
IntemationBl Bank £5 200 

i.f*. SETTLEMENTS and INSTRUC- 
TIONS .CLERKS lor Merchant and 
International Genka £3.500-£4 000 
CASH DEPT ASSISTANT, previous 
Cashier experience, age 22/28. 

SEN. ACCOUNTS B. of E. RF r **""' r ' 
end able to- supervise young iteh. 
Aae 25/30. £5.000 

CASHIER. Foreign and Sterling, with 
a good working knowledge or 
German. £4 000 

DELLA FRANKLIN 
78, Queen Victoria Street. 
01-248 6071 


SECRETARIAL 
APPOINTMENT 


INTERNATIONAL PROPERTY 
B®OJCERS__ : 1. 
based iH'Wayftlr: requires ■ 

• PA/SEC’TQ'MD - 

Good pecpbftslity. Age' 26-40. 
Responsible position. 

StartloO salary E4.SOO. 

Vrej4»5051 - 


,TjTiT 



FINANCIAL CONTROLLER 
THE GULF 

An expanding financial institution - 
located in the Gulf requires an 
experienced controller to -assume 
the total responsibility for Hie 
accounting .and reporting lunctiona. 
Our requirements Include a degree, 
CA cortifiesw end five to seven 
years experience in. a bank, mer- 
chant bank or similar institution. 

The compensation package includes 
a salary up to CU.000 tab. free, in 
addition we offer a hbusing allow- 
ance and annual 'travel allowance. 
For Immediate consideration, send 
your C.v. to Boa A. 6609. Financial 
Timas, m Cannon Street. EC4P 4BY. 


MJI. -CROUP. DISTRIBUTION COM 
Redimddot April 1970. ndKs si 
•inptown cm . - comMeraoie efa ri ffi s ot 
■>( tUrtributhw activities tocJuiHos eortV- 
puterised' I nv o lclne/ atwiuut fng-". and 
bureau woric, HasaW, DlTB, 

etc., «ocport ' l Md - trsdspore' acttvfUcs 
Pfbs numerous SflcM^acUKlevGM 
throopuoots of KtSm pa- idits.'A'Vesr*- 
svtior imnagaineHt eoMum««i 'to ail 
areas M. cbnutarccRadUsov, l>kia. oeber' 
csmaretMivlve experRmsei ... -.fMcvllWt 
references and Proot- of ebHitv avail- 
able. . Any miMMlpla VdpAeneliig 
position' cotwfdered. Wrjre > -Sdx~A.66Q8.. 
Financial Thnas. 10,- Canooa . Street. 
ec*P 4flY. L - t_ .-■■■' 


YOUNG CXECirriVE 

male^-aoed 30 

Public scWxrf' 1 - wUcaUen. - Business 
studies a nd jpmocs good Frepgi„ tu 
personnel -expencma - In- tbe UK and 

esnenshte. esgwrtenee. ro Atrlo* -of office 
manegemeot»\etc. with; a jnaalor Inter- 
notion si tompaw- ' . Now seeking « 
chstteMlog odnm pojttJoo ‘SadMa 
esncclatty . knewted hi worWog ta 
Africa ahd.. ;W_qrid' coaBtrlJ 

Please* ropty to Bax_A.6Siq- Flneciel 
Timet. TO. Cannon Straeb EC4P 4BY. 





- 1 iS- 














AMSIUCAN WOMAN _ 

•teal and"bdj/n«r wwwnie, 
.- wakt rtinipplog 

- bosfnwi. . cg^qraraity .-la^' 
treref^ ait. - tnadl* or 3 - 












Fmanciat TSmes^ Thursday January is 1979 



AND INVESTMENT OPPORTUNITIES 


RMMW ARE RECOMMENDED TQ JAKE APPROPRIATE PR GFESSiqnaL ADVICE BEFORE ENTERING INTO COMMITMENTS 



LATEST OPPORTUNITIES FROM SWEDEN 

*• . - • SURFACE COATINGS 

Mt»f Swod.shCampjny *iu aged in »«M will* wpansior Wks^UIC hcenua to manulacturo and market 
‘ UfrttCM eoxtwys- products Tha pttxSoai oiw Ui* nrlngwit .Swedish environmental .„d oua i,. y 3Mfl da»ds 
— ilwy are *eM» epproxlnutely. -^.000 which includes ««?«qu« franchiainij 

tVSnm. know-how and technic*! in .start-up . Unlimited potential lor the right applicants. 

Contact June Baitd. quoting. raiatadde fX 

J: ; AHC HAN DUNG UNITS 

Medium sized 1 subsidiary' of -Swedish Public Company utfi business partner to form mint venture 
company. Reading lo- invest .up lo £10:000 with lb* JjoJn «mp*ny. Or to negotiDi* exclusive distribuim 
agreement. Vary soccr^slul on the Scandinavian market won well-designed. price cum utilise range of 
modular units; -- Hid. tacbolcst* selection -4Mk'UR- * 

Counter June Band. tji/orinprefereriee WS1 ■: ’. 

: , air dryers and filters 

Swadith company teaks a VK-. partner- who is already hi the. compressed air markei to manufacture 
absorption dryers under licence end to sell these dryers, together with the company s dust and de-oilino 
-Itltars, in the WIT. Other larmofias cen tra negoeswd. p 7 US4 “ no ® mna 

■Contact Tony Prove quweg reference W • 

; : PNEUMATlCQUICKCOUPUNG5 

W* are rooking for. an m*nt to wn t wmpmjwtlv* range of. quick couplings lor pneumatic systems 
dutiable for. Mbit performance *Ml arduous conditions. P<| y 

Owns Tepy PrpW. r(fvMn >27 

- ^ :• v ; -sv u^quc haND-TROLLEY 

A - manufacturing kcenca for a wniqtw.end patented tronay for handling and pourinn -»n and ■« i.tra un « 
i« now auallablB. -Ukefy.tp-be a high -volume item, suitable only (or compares ».ih IX 

luring fxcMaae tad an established marketing coverage at the UK Cs w,lh * u,tabl * ntonufac- 


turing hauM sod an established marketing coverage at tha UK “ 

Contact Jan VlkJvnd. quoting reference 130 

■-* *s'i ANTI-VIBRATION MOUNTINGS 

An . Agbnt/01 jtttbutbr ra required lor a.comoerltlvelr priced rang* ol anti-vibration mountinoo . u ,i. h i* i„, 
machine tools, ate. -The egeM should preferably be able to provida e technical a d v aorv iarCice an ri 
afwaWbattoscompTetscavarageo/UK. - . . r aoviaory service and 

Contact Jm Viklimd. quoting referenced - 

' SWEDISH TRADE C O HWBIOW, 

. 73 Wdbedc Street, London WT. 

■ .Tel: 0M3SM01 Telex: 22620 


; BUSINESS OWNERS 
OF ELECTRONIC AND 
ENGSCNEERING COMPANIES 

Our clients. A profitable group manufacturing 
and marke ting in the technical specification field, 
-with UKan'd oversea* subsidiaries and agents, 
have surplus financial resources. 

Looking f o r smaller companies, operating in the 
mecMnicaland/or electronic fields, and capable 
of development which may require general 
management* financial and marketing support to 
reidiscth^potentiaL 

Tenns- ^onld like to explore with owners and 
direct»mpossilHlities ofassociation,investraent 
ortake-over. 

In the first Instance discuss confidentially your 
.views with 

Michael Bretherton, Director 


Business DevetopmentSeryices ■ 

. '-t. b 5 SI James’s Race, London SWIAIM^ 

Tetepbon^ 01491 4737 Teiex:g7l80 

f • - ■ r 24hcMgih(aw»pmnfea*itca' 

Ttifair nalitwT sTauynyMe* Sdecdoaand 
Recr ui tment Service aimed rtgengaimanagement poartiegta 
with emphafira on Senior Exec^jves for growing cmnpaniea. . 


MERGER AND/OR 
? REVERSE TAKEOVER 

Private Company with CLOTHING TAk LOSSES and 
substantial cash in Bank requires to meet other 
Companies, PrLvate or Public,' for merger^iiad/or 
reverse takeover;.;- J ■„ • : ‘ ' n 


Write;: Managing Director; Box G.SlSo.' Financial 
Times, 10 Cannon Street, EC4P 4BY. • 


MILLIONAIRE ^ 

■ ' • ' • • will bach 

Jr- 

L ./Man^ng Directors wishing to buy control of 
. j their own companies . .. _J, • 

%\ . ^Gompanies: wishing to expand. 

Minimum profits £100,000 pre-tax. 

- Wnte Box G-2812, Financial Times. 

•' ‘i- -’j'.' :■ 10, Cannon Street. EG4P 4BY. 


i. ns tt a/ s 


IBM ELECTRIC 
TYPEWRITERS 

FaawyjrehoMtUibjiM^ S guaranteed 

■■■■?■ ":l *y IBM.. ...» 

Bust-. lev*' tip 40 per cent... 
Lease. 3 years Wrom £3.70 weekly. 
-V*' Hetii from . €79 . per' month. “ 

.. , : 01-641 M4S 


: SHOULD YOU SELL - 
ALL YOUR SHARES NOW? 

. If • Vob’re ■ worried - about your 
Investments and" need, more 
advice, send: for a‘feeejcoj>y of 
thi Fleet- Street- Letter « Dept. 
FTB, 3 Fleet Street. London EC4. 


RETAIL PREMISES 

Sh6p with 60ft frontage in .'top 
1 position in highly- apvght-altei 
- Surrey towv.- Private owner* for 38 
yeerji now retiring will seii Jease- 
! hold Interest. Apply, owner's 
eccotmtants; Unieslone end' Co., 
8 'Wlfpnore- StrseC- London W!H 
OOS. Ref: TY. 


ADVERTISER HAS AVAILABLE 
. 7,000-1 OjOOO SQ, FT.' ' •' ." 

in^naw.j)restlftlou»- edge., of tengn 
shopping complex- 120 miles, wear of. 
London) and would like to consider 
proposal^ fronj major sports end 
leisure , retailers with a view.. to 
possible, franchise for a sport and 
leisura superstore. 

Pi incifais only to Managing Dnecidr. 
’ Sox 'G_fZ96, Financial Timas i 
10. Canaan Strata, EC4P '4BY.. . 


LEASE FOR SALE 

3 FLOORS IN CENTRAL ' 
’ LONDON ' 

. Low Rent, and very long lease. 
"Use as Office or Workrooms. 

Price £18,000 oji.o. 

Write" Sex G.3200. Financial Times. 
tO r Cannon Street. ECAP A BY. 


AN OPPORTUNITY EXISTS 

for a Substantial Organisation to 
take over a helicopter distributor* 
"ship Tor the United Kingdom and 
Benelux countries. 

An investment - ol - - approximate! v 
£120.000 I* required to ®9y a *5,JiJ 
this Interesting and active hold. >dijOl 
has considerable * co ^. for n £ v * 

Principals ,onlV write 

Financial Time*,. 10. Cannon Street. 

ecap-jby. 


MANAGING DIRECTOR 

Is vieiting Unheed States. Mexico 
end various South American 
ties, intending to depart on wi 
February and would be prepared to 
undertake assignments olarammer- 
cia! nature. &rteiw« hydrocarbon 
exploration .and production experi- 
ence. Please tolephona AloxMac- 
Donald . Wei ton-on -Thames 43056 or 
telex 38804. ref. 2963. 




i 20^HH) SQ. FT. FREEHOLD 
WOODWORKING. 

• -MANUFACTURING SPACE 

.. .in 

' .SOUTHERN ENGLAND . 

• With oe without. . 

- Furniture Production Line 
Saplma with details zo Box 6.3204. 
Financial Times. 10. Cannon Street. 
EC4P 4BY 


Finance 
for Growing 
Companies 

if you arc a shareholder in an established and 
growing company and you, or your company 
require between ^'5U,000 and i'5,OXJ,0<XI tor any 
purpose, ring David Wills, Charterhouse Development. 
Investing in medium sized companies as 
minority shareholders has been our exclusive 
business for over 40 years. We are prepared to 
invese in or lend to unquoted companies 
^ currently making pre-tax protits of more than 
jot ,f lOO.OOOper annum . 

m CHARTERHOUSE 

Clurrerliou.vc Development Limited, 1 Pjterng<.rcr Row, St. Pauls, 
London EG<M 7DH. Telephone 01-2 us ?*««# 

A memher ot The CharterhuuM- Group 


IMPORT/EXPORT TRADERS 

A diversified international European group based in Holland and 
Germany with U.K. subsidiaries wants to diseuss with small or 
medium sized trading companies or partnerships a co-operative 
means to expansion from a U.K. base, preferably London. 
Experienced entrepreneurial management essential and present 
business should cover range of projects and products of which 
steel should not be a major part. Finance and management 
available to back sound enterprise. 

Please send details to 

Box G.3153, Financial Times. 10, Cannon Street. EC4P 4BY. 


Overdue Accounts 
Collection 

One ol iln! .--Injtr nu,.| nnporianl imfur* in iiicrr.i-tnq .-.x-ip- n'i 
pfOhl.*bilir< jnJ mjlnlulruiik} Ikiuicbiy is iIm u-J, isf,.*tali.-d L*,‘ 
cbooiiv and «ptA.*dy loBov lion u ouisunbiinj acrouni > 

Crrdb- Aid .ill j^pccis o I nrjdi.ni l-r-JiI Cwllssnr^u 

huili in the IkK. and Ovs.rN.Mj. A totjlly piols'-.-Kirul mivkv - tun 
bji eh ji l orud jauu nl jnl- 

Contact in strictest confidence for 
Commercial Collection & 

Business Information 

A. B. Badenoch. F.CA. D. W. Clark. F.CA. 

Credit Aid Limited 

4 New Bridge Slr*?ei, London EC4V 6A.^ Itl Ul .ijJ / , 11 


MEN’S WEAR COMPANY 
Well Established 

are now looking lor a strong “ Sell- 
ing Organisation covering the whole 
ol the UK " to assume responsibility 
ol our roiol sales in the UK and. if 
possible, abroad. Must have selling 
experience with sound connections 
in selling Men's quality garments to 
better end Stores and Retailors. 
Present i/o is approx. C4O0.C00.00. 
Please ieuiy m strict confidence to 

Bat C 3)H2 Financial Times. 

70. Cannon Sir eat. EC4P 46V. 


THE SUMER 


For further information contact: 
K. Dean, 

ARBUTHNOT FACTORS LTD. 
Breeds Place, Hastings, : 
E. Sussex. 

Tel : 0424-430824 


AREXDERIP TRAILERS 

Europe’s largest trailer manufacturer 
Having established ourselves firmly on the UK market with 60 
Main Distributors throughout the country. We now wish to 
expand this network in certain areas. 

Applications are now being invited Jot : 

MAIN DISTRIBUTORS 

Particularly in the following areas: NORTHANTS/STAFFS/ 
HEREFOPJJ/WORCESTER and NORTH OF THE BORDER 
Applicants should be an already established business and- will 
be required to stock and display the Brenderup Trailer range. 
Our most successful dealers are Garages/Caravaa Centres/ 

Petrol Stations and Trailer and Towbar Dealers. A roadside 
site/display U an advantage. 

For further information please appply to the Manager Director 
BRENDERUP TRAILERS UK LTD. 

Naccolt Brook, Ashford, Kent 
Telephone: (0233) 812955 - Telex: 966212 


ACQUISITIONS, JOINT VENTURES 
OR LICENSING IN THE U.S.A.? 

Initial moves into the U.S. market require the advice of experienced 
professionals who will: 

— tailor your requirements to the needs of the market 

— identify, through research, potential prospects 

— visit and consult with iriterested parties 

— help you to negotiate the most favourable agreement 

— assist with the raising of finance where appropriate 

Trabel Associates and their U.5. partners — a member firm of the 
New York Stock Exchange — have a proven success record with 
both public and private companies investing in the U.S.A. 

Our New York associate will be at our London offices on Friday. 
2nd February to attend confidential briefings. Please contact, to 
arrange an appointment: — 

Thomas R. Angear. Trabel Associates Limited, 

22 Manchester Square. London W1M SAP. 

Tel: 484-6401/4 Telex: 24436. 


INTERNATIONAL 
TRADING FACILITIES 

Many international commodity and trading projects fail due to 
lack of back-to-back finance and in capacity to- fix shipment. 
We have the necessary resources, expertise and reputation to 
finance and support bona-fide propositions ready for finalisation. 
Please write or telex outlining your project. 

All correspondence in confidence. 

GJ.C. World Trade Centre, 

Europe House, 

East Smithfield. El 9AA. 

Telex: 884671 WTCLDN G Tel: 01-488 2400 


SOUTH EAST ASIA ' 
BUSINESS SERVICES 

Our Modern Offices in Centra 
Singopore offer you the following^ 
services: — _ 

■ MAIL BOX, TELEPHONE AND >. 

TELEX *• 

■ TRANSLATION AND r. 

SECRETARIAL 

■ BOARD ROOM AND “ 

CONFERENCE FACILITIES *# 

■ LEGAL AND ACCOUNTING • * 

REPRESENTATION 2 

■ HOTEL AND TRAVEL *• 

ARRANGEMENTS f 

For lunhar details phone ■ L 
OT-580 5391 MRS. BASS Z 


PRESTIGE CARS WANTED^ 

TO ALL COMPANY DIRECTORS* ' 
TRANSPORT MANAGERS AND 
PRIVATE CAR OWNERS 

Are von obtaining the best prke for 
your low-mileage nnestloe motor-ear a 
We urgently, require Rolls-Royce- 


Mercedes. Daimler. ■ Jaguar. Vandeir 
Plas. BMW. Porsche. -.Ferrari. MaseratR 
Lamboroblni, jensoi Convertible! 

Rawr Trli.meh u«i_ . « 


Raver. Triumph >ne Volvo can. ™ 

Open 7 days a week S 
Collection anywhere in U.K. Casja 
or Bankers' draft available. Tele- 
phone us for a Arm price or oitf 
buyer will calL _ 

ROMANS OF WOKING LTD" 
. Brookwood (04867) 4567 * 


CASH FLOW I 
PROBLEMS j 

RELEASE YOUR OWN CASK* 
BY DISCOUNTING 2 
YOUR INVOICES 5 

95% paid by return • 
on approved accounts “ 
Phone Bolcon {0204 } 69332)* 
Telex 63415 £ 

MRS. BENNETT 2 

Silvcrbum Finance (UJL) Ltd£ 


COMMODITY ACCOUNTS £ 

an essential part of your " 
investment portfolio £ 

a 

Non-resident U.K. readers with 
S5.000 available lor investment i» 
a discretionary account handled 
through e Srhish managed Andarraii 
company ere invited to: 

Devid Hilt INVlCO S.L.. 1 

Roc Escolls 3-38. ' - 

Av. Meritxell 20. 1 

ANDORRA LA VELLA. 

Principat d' Andorra, Pyrenees. 


BUSINESSES FOR SALE 


LOOK 


OVERSEAS INVESTMENT OPPORTUNITIES 

Lend and building For local assembly or production available lor interested 
parties (or edvencemant ol business in Lagos. Nigeria, lor distribution 
throughout West Africa by already established organisation with offices 
in Lagos and London. 

Ministry of Trade agreement obtainable for vehicle and supporting 
equipment asaambly. building materials, etc., according to requirements. 
Invltotion From efl business and financial parlies invited. 

Please reply to Bon G3113. Financial Times. 10 Cannon Street. EC4P 4BY. 


rV u -PRINTING PROFITS 

Al.profitable investment is available for an 
established UK company in the Printing or Allied 
T-rade.-- Current profits . should be in excess of 
©■.(fob paJ - Write: Development Director, Box 
1S9 ".Financial Times, 10, Cannon Street, .EC4P 


LABOUR-TENDERING ? 

FOR. THE LABOUR COMPONENTS 
OF ANY OPERATION IN ANY 
COUNTRY CONSULT.— 
GHIFCAMP HOLDINGS 
INTBTNATIONAL LTD. 

42/45, New Broad Street. 
London. EC2M 1QY. 

Tel: 01-628.0898:. Telex: 8811725- 
Company Identity in UK, Saudi 
Arabia.. Pakistan. Indio. Bangladesh 
. and the Philippines. 


CAPITAL 

AVAILABLE 

Our diem, a private company, with 
. wishes to acquire a major stake in 
- liquid resources ol up to £300.000.. 
';a growing business. 

!*.Wrfre Sox G.3764, Financial Timex. 
70. Cannon Street. EC4P 4BY. 


YEMEN 

l ARAB REPUBLIC 

UX .trading company has influan- 
ttar. partners- m ' Yemen'. Director* 
traVolirnq there regularly would 
consider - 'suitable' commissions. 
. '.' Reply to: 

H0RNMARK INT. LTD. 

Tel: .'toil. 581 2564. Telex: 88147825. 


OLD ESTABLISHED 
PROVINCIAL UTHO/ 

. LETTERPRESS PRINTERS 

with significant specialist connec- 
tion .foe sale. Freehold premised, 
moderately profitable, trade ESm +. 
Write Box G.313S. Financial Time i. 
TO. Cannon Street. EC4P 48 Y. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
. FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
' -30. City Road. EC1. 

01-62B B434/S. 7361. 9936. 


STRUCT STEEL FABRICATOR. M.O .for 
S I yean, icefcx cduitv and conic In a 
on in small Ene. Cameonv. Strict con 
e. Box G.31 94. Financial TlmeS, 
noon Street, EC4P ABY. 


COMPANY DIRECTOR 

free to engage in own business 
activities wishing Nigeria six limes 
p.a. with 10 years' practical in- 
market experience of distribution 
and marketing problem* can take 
on a small number ol additional 
commissions. 

Please write Boa 6.3175, 
Financiel Times. 

10 Cannon Street. EC4P 4BY. 


Liverpool fitly Centre 

WAREHOUSE/WORKSHOP 
6,000 SQ. FT. . 

Six staff, seeks manufacturing, 
assembly or distribution opportunity 
lor industrial or consumer items lor 
Merseyside area. All ideas ' grate- 
fully acknowledged. 

Write Box G.3193. Financial Times. 
10. Cannon Street. EC4F ABY. 


GRADUATE— in early 3fl’s 
with MBA and w id consumer 
marketing experience in UK. USA 
and burope wishes to change direc- 
tion. Objective to accumulate sig- 
nificant capital base over next 2 
years. Some capital available UK 
or oversees. Ideas. ' suggestions, 
propositions to: 

Box G.31SS, Financial Times. 

70. Cannon Street. EC4P ABY. 


SMALL MA'JL ORDER 
BUSINESS/FRANCHISE/ 
AGENCY REQUIRED 
Or interest in same. Advertiser 
has premises, staff and' all 
facilities. 

Ideas/ Propositions to Box 6.3196, 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


COMMODITY ANALYST, Soyabeans. ! 
Wheat and Barley, wishes to meet i 
Principal Analyst In other commodities ‘ 
for exchange of information. Write Box j 
G 3i 90. Financial Times, Id, Cannon 
Street. EC4P 4BY. | 

BANQUETING AND MASONIC SUITES, I 
London SW1-1. Leueeold E8 years unex- 
pired. Good Accounts Available. Price j 
£39.000. Apply John D. Wood. 23. 
Berkeley Square. London W1X 6AL. 
0T-6Z9 30S0 iref. SQSi. [ i 

MONEY AVAILABLE lor participating in- i ! 
vestment In established Property or 1 
Bistneu Enterprises by professional man [ | 
with financial and marketing expertise. 
Write Box G.31 69. Financial Times, to. i I 


FOR SALE 

CHEMICAL COMPANY 
IN NORTH WEST 

Company .engaged in the development, manufac- 
ture and marketing of speciality industrial 
chemicals is for sale. Ideal acquisition for 
companies seeking access to this rapidly growing 
market. Products are used by all sections of 
Shareholder— chief executive ready to stay up to 
three years for smooth transition. 

Business expanding and turnover now some 
£2 million. Pre-tax profits in excess of £500,000 
and increasing steadily. 

Parties interested should contact : 

Mrs. T. E. Bickenson, 

10th Floor, BankHousc, 

9, Charlotte Street, 

Manchester Ml 4EU. 


ENGINEERING SERVICES BUSINESS 

Birmingham-baaed company specialising in industrial and commercial 
heating, plumbing and electrical contracting. 

Turnover is in the region ol C40Q.000 P-a. with spare capacity and 
operating from modem premises near the City Centra. There is a " r *'~ 
class management and design leant. The Chairman and major snare- 

g. r . 0 «*s * company L im.te„ 

Neville House. 42/46 Hagley Road. Birmingham B16 8PZ 


HIGH TECHNOLOGY BUSINESS 
FOR SALE 

Technically the world's most advanced manufacturer of 
Fireproof Metal Doors and Cable Fire Protection Systems 

invites offers to acquire its European manufacturing unit and 
patented technology and know-how for exploitation on a world- 
wide basis. 

Current turnover in Belgium alone is £1 million with pre-tax profits 
oF £270,000. There is no long or short-term debt. 1980 profit 
forecast without further investment is £500.000. 

Present management expects to continue under new owners with 
commercial application to other countries of existing and new 
technology, such as explosion-proof smoke-proof doors and 
advanced cable fireproofing systems. 

Apply in first instance to: 

IMCO S.A. 

4 Crecs-de-Champel, 1206 Geneva. 

Tel: 47.77.88. Telex: 28341. 


PLANT AND MACHINERY 


FORCED AUCTION— DLR “ SEA TROU ” 

Derrick Lay Barge “Sea Troll" will be sold on compulsory 
auction in the Council House of Lyngdal, Norway on February 21, 
1979 at 11.00. Heavy lifting “ Clyde ” crane and pipe-laying 
equipment. Built 1976 by Blohm & Voss, Hamburg. Steel. 
28,621 gr-reg.L, 11,757 net-reg.t- 1976 S.EJLT. PieJstick 
16 PA6 V 280 machine. May be seen in Rosfjord, Lyngdal, 
Norway. Further information, Rottum, tel. 045 42200. 

Lyngdal District Court, Fa mind, Norway. 


Established 

FUSING and TRANSFER 
PRINTING PRE5S 
MANUFACTURERS 

Producing own full range of 
interlining, fusing and transfer 
printing presses. Expanding 
export market. excellent 
goodwill. - 

Active transfer sales subsidiary. 
T/O about £530.000 pj. 
Principals only write to: Box 
C-3202, Financial Times. 

10. Cannon Street. EC4P 4BY. 

OLD ESTABLISHED 
POINNT OF SALE BUSINESS 
FOR SALE 

Situated in £, Midlands, turnover 
C 100.000 + p.a.. good order book, 
skilled staff and management. Excel- 
lent investment. Mortgage available. 
Principals only. 

Wilts Bos 6.3747. Financial Times, 
10 Cannon Street. EC4P 48 Y. 


East Anglia based business 

IRON AND STEEL 


AND PLANT HIRERS 

For Sale as a Going Concern 
Specialising in high class pipe 
welding and manufacture oi pres- 
sure vessels lor on end offshore oil 
industryr- working lor major oil 
companies and drilling contractors. 
Management and labour lore* of 43 
personae! . available . with .freehold 
works^ and offices, plant, vehicles 
and wdft- in progress. Some tax 
losses* 

Enqu iries so 

Box 1332, 

. RELNELL & SON LTD., 
ETdon Chambers, 

Fleet Street, 

London. EC4Y 1AA. 


ABATTOIR /S. W. ENGLAND 

FOR SALE FREEHOLD 

With approved plans for substantial extension to 
EEC Standard. Licensed to slaughter cattle, sheep, 
pigs and horses. 

Write Box G.3201, Financial Times, ■ 10 Cannon 
Street, EC4P 4BY. 


Substantial Private Company 

FOR SALE 

Private Company for sere specialising in the manufacture and distribution 
ol e wide range of industrial rubber requirements to ell sectors including 
steel, motor, pet ro-chem real, power, ship-building and general engineering'. 
Turnover £3m per annum estimated to show a pre-tax profit in excess ol 
! 7l ? nI J _ s tnit::urc - Substantial price required. Serious enquiries in 
CS60.000. Net assets valued in excess ol £700.000. First class mannuc- 
confidenee to: 

Box G.3136. Financial Times. 10. Cannon Slreer. ECAP ABY. 


MONUMENTAL & ORNAMENTAL 
STONE MASONS 

Well established profitable business located in thp London 
area and - operating from freehold property which could be* 
purchased or leased. Turnover of around £200,000. ^ 

Principals- only please reply to Box G.31D1. h' in uncial Ti«iut3 

10. Cannon Street. London UC-fP 4BY. **> 




GENERATORS 

We- are specialists in supply and 
' installation of used slow spaed 
power generation equipment tronv 
3.000 kVA to 150 kVA. Wa hold 
large stocks and offer a package 
deal for the complete installation. 
Contact; C. B. Hill. Surplus 
" Machinery Exports Lid.. Brighton 
; Roed; Heston Norris, Stockport. 
Tel: 061-432 0879. TaJex: B88462. 


GENERATORS 

Over 400 sets in stock 
lkVA-7(J0kVA 

Buy wisely from the manufacturer* 
wrhb fvU attar-sales service. . 

' CLARKE GROUP 
01-986 '8231 
Telex: 897784 


GENERATORS 

Static and Transportable Units 
from 3kVA to 750kVA base load, 
stand-by or no brake systems. 
Sale or rental, manufactured by 

SHANNON POWER 
SERVICES LIMITED 

Leigh Strict, Waishaw, 
Bury, Lancs. 

Tel: 061-761 1434 Telex: 66885D 


RET All! FUR BUSINESS 
FOR SALE 

Thriving long established fur busi- 
ness with two shops lor sale due 
to the owner wishing to retire alter 
50 years in the business. Excellent 
reputation, household word in Lan- 
cashire and Cheshire area. 

Please mac to: McKellen -8 Co.. 
1?8. Oldham Road. Manchester 
M4 6 BP. 


SMALL ENGINEERING CO. 
producing geriatric aids and 
plumbing fittings, with spacious 
leased premises on the S.W. 
outskirts of Birmingham. 

• T/O £300,000. 

Apply Box 6.3770. Financial Times. 
TO, Cannon Street, EC4P 4BY. 


FOR SALE 

Old established fabrication Company 
manufacturing pressure vessels and 
structural steefwork for the petro- 
chemical industry. Good profit 
record. Turnover Elm. Net assets 
£350.000. Freehold property. Good 
order book. 

Write Box 0.3203, Financial Times. 
10. Cannon Street. EC4P ABY. 


CHANNEL ISLANDS 

'Old established builders 
merchants with freehold business 
juid residential property. 

No residential restrictions. 
Principal retiring. 

WRITE BARON'S LTD. 

_ ALDERNEY, CL 


Due to lack of management time a 

West Midlands Engineering Co. 

wishes to sell subsidiary ensued m 
shotblasting end scaffold repairs. Needs 
sales drive. T/o £2.000 week, 
duct Ion capacity 6.000 week, 
fitted leased factory near MSIM6. Will 
Ing to sell £ 2 $,OO 0 ) or lease plant. 
GoodwHl 1S.OOO. Asbbwaer Stnoleburst 
and Co.. Aix&h 57 Hea dicroft. Hamp- 
stead way. Leaden NW11. 


Ex Chief Executive * 5 

of Public Company 5 

with extensive international contacts has substantial funds TTZ 
to Invest in a profitable Midlands-based engineering « 
orientated company preferably with export potential. ~ 
Discussion with principals only over acquisition or partici- 
pating in an equity bolding. Continuity of management 
essential. ~ 

"Cl 

All replies treated in strictest confidence. Write Box G.3163, ^ 
Financial Times, 10 Cannon Street, EC4P 4BY. . 


U.K,. INVESTORS 

Require to purchase an export 
confirming house with contacts In 


having a pro-tax profit in tha region 
of £10-60,000. 

Please write in the fast instance to: 

MICHAEL GAMPELL. Solicitor. 

21 Mincing Lam, London EC3R 7PT. 


INVESTMENT 

ABROAD'. 

Leading Portuguese Hotelier seeka' 
finance support for development 
of Hots! Summer Resort in the . 
Algarve. Portugal, -already approved 
project. - - 

Appointment through Mr. R. Branco 
10.00 to 14.00 hours— 01-437 «Z0fi 
Monday to Friday. 


BONDED 

WAREHOUSING COMPANY 
AND/OR PREMISES 
sought for acquisition in 
Nordiem Home Counties. 
West Midlands or North-West 

Please contact Box 6.3739. 
Financial Times. 

10. Cannon Street. EC4P ABY. 


CASH ~ 

available: B 

f^acmrlsraon^of whole or' part interest: 

Vfi 



ATHA & COMPANY 

have clients seeking companies wittr 
established losses in ;he property on r 
development areas. •- 

Contact: 

- " Crasier Mouse. 

8. West Dyke Road. 

Redcar. Cleveland. 

7 Re!: I AMI 


l!*3 1U 
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Too many join 


= the game 

( BY NICHOLAS COLCHESTER 
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FEWER AND fewer people are 
taUdng about rates of interest; 
fQr today. In the business of 
raising money, the spread's the 
thing. The ’‘spread" is the 
margin above the going rate 
which the borrower pays for 
his syndicated loan. Such loans 
now account for the bulk of 
cash borrowed on the inter- 
national capital market. It has 
become unfashionable . and 
expensive to pin down money 
for ten years at a fixed price. 
Today's long term borrower 
pays the market rate, changed 
every sis- months, plus as small 
a .- “ spread ” as he can get away 
with. 

These spreads have been 
under pressure for more than 
two years. So widespread has 
discussion of this phenomenon 
became that it has led to a 
curious illusion that euro- 
currency loans are becoming 
cheaper. A growing number of 


The number of participating 
banks should in theory stop 
rising, and spreads should stop 
falling, at the point where 
profitability on syndicated loans 
becomes inadequate or less than 
that available in other areas, of 
banking. A sharp deterioration 
in the availability of dollar 
deposits should also do the trick' 
the number of banks making 
such loans has been able to rise 
because they have managed to 
attract short-term dollars in 
great volume at the going 
market rate. 

Though some banks may 
regard such lending as a loss- 
leader, the profit constraint does 
appear to be biting. The U.S. 
banks have pulled back. They 
tend to fund a relatively large 
part of each loan with capital, 
which is expensive, and loan 
demand in the U.S. has picked 
up. Many international banks 
lend in a more highly-geared 
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EEC confronts UK over the tachograph 


THE LORRY strike is hardly 
the best background music to 
the H spy in the cab ” case which 
the EEC Commission brought 
against the- UK and on which 
Mr. Advocate General Henri 
Mayras will present bis Opinion 
to the European Court today. 

Although I have sometimes 
had to confess to doubts about 
the wisdom of the Commission's 
actions. I hasten to say that I 
appreciate its current attempt 
to make roads safer. 

The Commission started by 
harmonising national rules on 
minimum ages for drivers, the 
composition of crews, the 
length of driving periods and 
daily and weekly rest periods. 
A council regulation of 1969 
required drivers to keep indi- 
vidual control books and these 
were to be replaced according 
to regulation 1463 of 1970 by a 
tachograph. With effect from 
January 1, 1975 member-govern- 
ments were required to make it 
compulsory to install a tacho- 
graph in vehicles registered for 
the first time after that date 
and in all vehicles used far the 
carriage of dangerous goods 
irrespective of their dale of 
registration. 

However, the introduction of 
of the tachograph met with the 
strong opposition of British 
lorry drivers, and the British 
Government had to inform the. 
Commission that a compulsory 
introduction of tachographs in 
the UK would be neither prac- 
tical nor politic. Instead it 
enacted the Passenger and 
Goods Vehicles (Recording 


Equipment) Regulations 1977 
which provide for a voluntary 
scheme applying to both 
national and international 
traffic, though operators whose 
vehicles cross the channel are 
compelled to install tachographs 
by rules in force in other 
member states of the Com- 
munity. 

The Commission said that this 
was not enough and, when it 
could obtain no better results 
in direct negotiations, referred 
the matter to the European 
Court on June 8, 1978 asking the 
court to declare that the UK 
had failed to fulfil its obliga- 
tions under the Treaty. 

The Commission has brought 
such complaints against other 
members of the community 
before .but the present case 
(No. 128/78} is of great general 
interest because of the defence 
put forward by the UK. 

The Commission has in the 
past succeeded in extending its 
powers by reference to the 
introductory articles of the EEC 
treaty which state the aims of 
■the Community in broad and 
vague terms. However UK 
government lawyers were quick 
to grasp that this weapon could 
also be used by a member 
government The UK asked the 
court to refrain from making 
a declaration because to do so 
would not promote the aims of 
the Community and could well 
defeat the objectives of Article 
2 of the Treaty which requires 
that competition should not be 
distorted. 

The UK Government pleaded 


that the Imposition of the “ spy 
in the cab," though acceptable 
to continental drivers, could in 
•the UK lead to Industrial action 
which would impose a heavy 
strain on the British economy. 
This would bring about a dis- 
tortion of competition contrary 
to the alms of the Treaty, plac- 
ing the UK at a serious dis- 


Europe. The recognition ' of 
foreign academic degrees and 
diplomas was- no problem-, ^in 
those early days. It is now, 
and the European Court - is 
grappling at present, with, yet 
another case of national, rejue- 
tance . to dismantle barriers to 
an intellectual integration, of 
Europe. - 
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BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


advantage without giving any 
proportionate advantages to the 
Community as a whole. ■ M. 
Mayras may or may not accept 
this argument in his submission 
today, but he can hardly fail to 
see what the Government bad 
in mind when it pleaded the 
risk of damag in g industrial 
relations. 


* 


THE ROOTS of tire European 
science-based industrial civilisa- 
tion can be traced back to the 
itinerant medicine men and 
lawyers of the Middle Ages, 
clerics fanning out from the uni- 
versities at Oxford, Paris, 
Bologna and Prague, and 
Jewish mathematicians trans- 
mitting the achievements of 
Arab scholars on their migra- 
tion across the continent, from 
Spain to Holland end to Central 


The cise No. 136/78 i& that of 
Dr. Vincent Auer, of Austrian 
origin, who holds the degree of 
Doctor of Veterinary Medicine 
obtained in 1956 at the Univer? 
sity of Parma in Italy. Since 1958 
he . has- practiced veterinary 
medicine in Mulhouse in France 
where be obtained citizenship 
in 1961. In November 1962. how- 
ever, the French Government 
adopted a decree which provides 
that veterinary ; surgeons who 
have acquired French national 
llty and hold a foreign degree 
can be authorised to practice In- 
France only if their degree is. 
recognised as equivalent to a 
French one. 

made numerous 
after' 1962 - for 
to practice in- 
these were all 
rejected primarily, on -the 
grounds that his Italian degree 
is not recognised by the French 
Examining Committee as equiva- 
lent to a French degree^ : 


Dr. Auer 
applications 
authorisation 
France but 


. The reasons for ..the. non- 
recognition of the. Italian 
degree '.-were, accordEog to the 
' French Government that - para- 
■ sitology and microbiology are. 
only optional subject^ in Italy 
and that pharmacy- hr riot . even 
taught there.; To this Dr: Auer 
retorted that be'bad -passed an 
examination in parasitology at-. 
Lyons University. &nd_had read : 
-microbiology and pharmacology., 
at Parma:-- 

It appears that Dfc ’Auer per- 
sisted in practising.^ 'profe£ 
sion- without -aulh&asation as 
he was sentenced in}. Mulhouse 
to four months’- fcnprisohment,- 
. suspended; and 'oraferjMf to pay . 
FFr 10,000 to each of the two 
organisations; of French veteiv r 
iflary surgeons whjcb took part 
in his . prosecution ; a£ “parties^ 
civile*.” ■ - ; ; ■- . • 

Both Dr. Auer '.and the two. 
French veterinary organisations* 
appealed — - the! latter 'because 
they wanted to .have? Dr. AuerV: 
surgery dosed . and ius'.profes- /. 
sional . equipment ,and flock : of 
. vaccines cdnfisratedr 'nie Court" 
of. Appeal refeired '4be- case to* 
.the European -Court' J.askbjg; 
whether Dr. Auert -practice 'in; 
France was ; - not dfegaifeecf by > 

, Articles. 52: and.57of the^Creatyv 
of Rome : which. jproyide*' for 
free dom of. establishment in' 
the/EEC." - Y : /' ■/: 

Mr.- Advocate . General Jean- 
Fierre Warner/ 4tr bis '^pinion 
given in Decembe^reject'ed the 
Frelneh G o veroinc^f s.arghzpeot 
that the case-, ihd v not .' come 
Under the provisidhsr of the EEC 
Treaty as DrL VAqer was ' a 


French national; The Treaty be 
said, prohibits discrintination by 
a-memberstateagainstits own 
.^nationals * as much as against 
-atationils- of - . other - ^member 
T s.tate8. -He ; .aiSo rejected Dr. 
Auer's claim thatjhis experience 
“and hot only his degree should 
be taken' into account 
"The European Court _had 
held in 1977 , in 'the Thieffry 
case (ECR 765) that wfeeu deal- 
ing with an*, appheathm. for 
admission to practice, national 
1 authorities : should' make- such 
assessment of the facts, as would 
enable them to • say whether a 
university: /. degree' constitute 
evidence of a- professional, quali- 
fication. . From this Mr. Warner 
deduced feat the-: -national 
auihorilies" conW. .not deny a 
<3ommmnty citizen Kis- right- of 
establishment ‘ oh.' V tire ; ’simple 
ground that his foreign diploma 
.was- in.'; general- hW-ptogp&til 
as, ". equivalent;^ to ’ domestic 
diplchtes; He proposed that fee 
court should make this even 
dearer "by ruling feat no citizen 
OF an EEC rouoitry; should be 
.precluded^ from practising, bis 
profession m* 'a bother member 
State unless : It appeared - from 
fee facts that his owhr.qualifica- 
dohs were substantiall y Ik s 
than equivalent to t he d egrees 
required in that country,*--- ;_r 

■ V Should the Ctoifft. adop^^this 

■recommendation,. -the;, fraedom- 
to practice professions throfogh- 
out Western Europe . would 
revert much closer - to that 
whkfe masted; 300 years ago-? 
iet’s hope with sunilarly 
beheficlal effects. ; -> 
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people are of the opinion that 
“the cost of borrowing is fall- 
ing because the banking market 
is awash with liquidity.” 

The cost of money is. of 
course, the interbank rate. This 
Is currently moving upwards 
past 11} per cent in a manner 
market that is “ awash.” Happily 
for the banker, today’s borrower 
agrees to pay the going rate for 
dollars, whether scarce of plen- 
tiful. The spread, in contrast, 
is a banking fee. determined by 
competition in the market for 
banking services. It is thus 
affected only indirectly by 
money market conditions. 

The chart shows how the cost 
of borrowed dollars and the 
cost of the banker’s remunera- 
tion. on a syndicated loan have 
been moving in opposite direc- 
tions over the last two years. 
The interbank rate equates, the 
international supply and 
demand for dollars, under the 
substantial 'influence of the Fed. 
The spread reflects the growing 
number of banks attempting to 
mediate between fee two. 


manner. Nevertheless the gear- 
ing must be quite exotic to allow 
profit at a spread of much less 
than 4 per cent. Perhaps this is 
why price resistance is building 
up at this level — so far no 
borrower has cracked fee } per 
cent barrier. 

It is the element of risk 
premium In the spread which 
continues to dwindle. Banks are 
offering lower spreads to riskier 
borrowers. They are exposing 
themselves to ever-longer 
periods of credit risk. This 
tendency looks set to continue 
either until everybody is borrow- 
ing at spreads of close to Jr per 
cent, or until alternative sources 
of banking profit assert them- 
selves, or until a nasty shock 
alters competitive conditions in 
the banking market 

The risk premium may wax 
and wane, but it seems most 
probable that competition will 
hold fee spreads on top quality 
loans closely in check from now 
on. The syndicated loan 
business has matured — which 
means that just too many 
players have joined fee game. 


Lorna Vincent and Stalbridge 
Belle look likely to win 


LORNA VINCENT, enjoying I take her to follow it with a reappearance when showing up 
notable success in fee south and clear-cut success over Hopeful well for a long way in Ascot’: 
firmly established as the leading Courage, to whom she will be competitive SGB Chase won by 
woman jockey under National conceding fee best part of a Grand Canyon. Jimmy Miff 
Hunt rules, looks to have a stone. winner of the Rosy Brook Chase 

A second possible w inn er for at Newbury, in Which Carroll 
Stalbridge Belle's riuer, and Street suffered fee misfortune 
trainer, Les Kennard, is the in- of a broken leather at fee last 
She could do so in the opener, form Thingummy, fee one-and- ran well when going down 
Division 1 of fee Chelston a*half-length conqueror here of narrowly in fee .West Country 
Novices’ Hurdle, in which she Suncharmer in fee South Devon Chase at fee last meeting here 

Hurdle, whD then followed up 
at Chepstow. 

With Hidden Talent and 


bright chance of adding to her 
tally at Newton Abbot this 
afternoon. 


RACING 

BY DOMINIC WIGAN 


Jimmy Miff, little more than 
a length behind Village Thief 
in fee West Country Chase 


Pucka Fella absentees, Thing- Chase, could take advantage of 
uoimy looks capable of making the 8 lbs he receives from fee 


it a hat-trick. 

There is no more .difficult 
winner, event on fee card from a betting 


three years older Lucky Victory. 


partners fee course 
Stalbridge Belle. On Boxing point of view than the three- 
Day in a field of novices, Stal- and-a-quarter-miles EUacombe 
bridge Belle had a length vie- Chase. A chance can be given 
tory over Larkxose, to whom she to almost all fee 12 runners, 
was conceding 3 lbs. Two who strike me as win 

Although fee time for the and place prospects are Lucky 
race was a disappointing one, Victory and Jimmy Miff, both 
fee mare’s performance in giv- of whom are previous winners 


mg weight and a beating to 
Larkrose in testing conditions 
was undoubtedly a useful one. 


over the course and distance. 

The 10-year-old Lucky Victory 
ran an encouraging race on his 


NEWTON ABBOT * 

1.15— - Stalbridge Belle* 

1.45— Le Toy 

2.15 — Jimmy fiDff ••• 

2.45— Thingummy 

3.15— Button Boy 

3.45 — Runnelr on fee Roof 

4.15— Finius** 


TV Radio 


1 Indicates programme in 
black and white 

j* BBC 1 

■ 9.41 am For Schools, Colleges. 
-12.45 pm News. 1JN) Pebble Mill. 
L45 Ragtime. 2.0 You and Me. 
2.15 For Schools, Colleges. 3.53 
Regional News for England (ex- 
cept London). 3.55 Play ScbooL 
420 Don and Pete. 4£5 
Jackanory. 4.40 The Space 

Sentinels. 5.00 John Craven’s 


Newsround. 5.05 Biue Peter. 5.35 
Ludwig. 

5j 40 News. 

5.55 Nationwide (London and 
South-East). 

6.20 Nationwide. 

&5S Tomorrow’s World. 

7.20 Top of fee Pops. 

7-55 Blankety Blank. 

8.30 Butterflies. 

9.00 News. 

9.25 The Good Old Days. 
10.15 Andre Previn's Music 
Night. 

11.05 Tbnight 

1JL45 Weather/Regional News. 
AH Regions as BBC-1 except 
at the foUowing times: 


Wales — 5.55-&20 pm Wales To- 
day. 6^5-7.20 Heddiw. 11.45 
News and Weather for Wales. 


F.T. CROSSWORD PUZZLE No. 3,874 



ACROSS 

1 Political capital musketeer 
makes of pitiful quality (6) 

4 Sickly doctor accepts right 
offer (6) 

8 One acquiring a taste for 
embroidery C7) 

9 Evil influence of protest 
rally on northern railway 

(7) 

11 Links organised campaign 
with transmission system 
(5, 5) 

12' Deposited pound when on 
assistance (4) 

13 -Part of square naturally 
used to stage action (5) 

14 Enclosure a long time out 
of commission (S) 

16 Allowance a student finds 
sensible (S) 

18 Forbidden to put label twice 
round (5) 

20 Promise to pay back school 
(4) 

21 Paper welcoming celebrity 
needs to watch flashing line 
(6, 4) 

23 Carrv mine to a beastly 13 ac 
(4, 3) 

24 He entrances Megan at 
disturbance (7) 

25 Put in order as it came 
back perished (6) 

26 Continue performing in 
current stage production 
(4, 2) 

DOWN 

1 Trespass gets cook in hot 
water (5) 


2 Beef at league leaders? (7) 

3 Exaggerated by superior 
persuaded to talk (9) 

5 Flower for beast to look at 
(5) 

6 Cooked one way right inside 
then cooked another way (7) 

7 Courage of Democratic 
leader going astray over 
party (7. 2) 

10 Trap friend taking expert 
to drinking den (3, 6) 

13 Secluded state could leave 
one flat .(9) 

15 A pin-up girl is crazy 
(2, 3, 4) 

17 Upset soldier — not a Com- 
munist-left out in the cold 
(7) 

19 Beating part of artillery (7) 

21 Wind the male leaving 
drink (5) 

22 Sea-food for Pole to twist 

out of shape Coining up (5) 

Solution to Puzzle No. 3.873. 
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Scotland— -5 .55-00 pm Report- 
ing Scotland. 11.05 Thursday 
Night 1L45 News and Weather 
for Scotland. 

Northern Ireland— 11.30-11.50 
am For Schools (Ulster in 
Focus). 3-53*3.55 pm Northern 
Ireland New s. .5554120 Scene 
Around Six. 8JIO-9.00 Spotlight 
on Northern Ireland affairs. 11.45 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 Look East 
(Norwich); Look North (Leeds, 
Manchester. Newcastle); Mid- 
lands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South West (Plymouth). 


BBC 2 


11.00 am Play School. 

5.10 Open University. 

■5J35 News On 2 Headlines. 
fS.40 Charlie Chaplin in “ Easy 

Street" 

6.10 In The Making 
6 JO Indoor Bowls. 

6J35 When The Boat Comes In. 
7.45 Mid-Evening News. 

7.50 Newsweek. 

t8J0 Midweek Cinema; “Beat 
. fee Devil" starring 
Humphrey Bogart. 

10.00 Don't Forget to Write! 
10.50 Accident 

11.40 Late News. 

£L55 Closedown (reading). 


.635 Crossroads.' 

7.00 Wish You Were Here . . : ? 

7 JO The Jim -Davidson Show. 

8.00 Rising Damp. 

8.30 TV Eye. 

9 JO The Streets 

Ffancisco. 

10J0 News. 

10.30 Our People. 

1L00 The Thursday Film: “ The 
Mad Room." 

12.40 am Close: .Reading from 
Jung, > wife painting by 
. John. Bell any. 

All- IB A Regions as London 
except at the following timcc: 

; ANGLIA 

T.25 pm Anglia News. 4.20 The- 
Next Week Show. 6.1S Em me rd a Is 
Form. B.00 About Anglia. GJSO Arena. 
7.00 The Six Million Dollar Man. 10.30 
Wlah You Were Here. 11.00 TV Movie 
" You Ue So Deep My Love." 12.25 
am The Living Word. 

ATV 

1.20 pm ATV Newedesfc. 4 JO Little 
Vic. 4. 0 Island ol Adventure. 6.00 
ATV Today. 7.00 Emmerdale Farm. 
7M Survival. 10.30 Formal V. fll.00 
Place " starring Humphrey Bogart. 

BORDER 

11.20 pm Border News. 5.1S 
Laveme and Shirley. 6.00 Lookeround 
Thursday. 7.00 Emmerdale Farm. 7.30 
Mr. end Mrs. 9.00 Richie Brock le- 
man— Private Eye. 10.30 Take The 
Mick. 11.00 Power iWthout 
11.65 Border News Summary. 


HTV 

•1*20 pm Report West Midlands. 1JS 
Report Wales Headlines. 6.1S Jobline 
NewsdeSk. 5.20 Crossroads. 6.00 
Report West. 6.15 Report Wales. 6.30 
/_ Sports Arena. 7.00 Bionic Woman 
.Of / San 9.00 SWAT. 10J Cinema Special: 
'* And Hope To Die.” 

HTV Cymru/Waies— As HTV General 
Service escape 1.20-1.26 pm-Penawdeu 
Newyddion y Dydd. 4JZ0 Seren Wlb. 
4.46 Rnvan. 6.1S-5.20 Cartoonti 
6.00-6.15 Y Oidd. 

HTV West— As HTV General Service 
except: 1-20-1.30 pm Report Wost Head- 
lines. 6.15-7.00 Report West. 


SCOTTISH 


1.25 pm News Headlines and Road 
and Weather Report. 5.15 Cartoon. 5J20 


Crossroads. 6.00 Scotland Today. 6.30 
Gamock Wey. 7.00 The Six Million 
Dollar Mon. 9.00 Rafferty. 10.35 
Leurtnca Olivier Presents Best Play of 
the Year 1973 ..." Saturday. Sunday 
Monday." 


SOUTHERN 

1 JO pm Southern News 4X0 Lassie. 
4.45 Beachcombers. 5.15 Mblotoons. 
5,20 Crossroads. 6.00 Day By Day. 6.45 
Dick Barton — Special Agent. 7.00 
Emmerdale Farm. 7.30 Univoralty 
Challenge. 10X0 Southern News Extra. 
10X5 People Rulel 11.06 Bameby 
Jonks. 12.00 What the Papers Say. 


TYNE TEES 


Glory. 


CHANNEL 

6.15 pm Stars On Ice. 6.00 Channel 
News. 6.10 Link Up. 7.00 The 
incredible Hulk. 9X0 Hawaii Five-O. 
10.28 Channel Late News. 10.32 The 
Story ol Wine. 11.00 Movie Premiere; 
“ Assignment Munich." 12.40 am 

News and Weather in French. 


9X5 am The Good Word followed by 
North East News Headlines. 1.20 pm 
North East Newa and Lookeround. 4X0 
Run, Joe Run. 4.46 The Little House 
on the Prairie. 6.00 Northern Life. 7X0 
Snooker. 11X0 Side Street, 12X5 «m 
Survival. 9.00 Hewed Fhra-O. 10.30 
Northern Scene. 11.00 Invitation 
Epilogue. 


ULSTER 


LONDON 


GRAMPIAN 


1X0 pm Lunchtime. 4.18 Ulster News 
Headlines. 4.20 The tile and Times of 
Gnzzly Adams. 5.15 Cartoon Time. 5X0 
Crossroads. 6.00 Good Evening Ulster. 

7.00 Emmerdale Farm. 7X0 Survival. 

9.00 SWAT. 10.30 Counterpoint. 11.00 
Hogan's Heroes. 11X5 Bedtime. 


9 JO am Schools Programmes. 
12.00 Little Blue. 12.10 pm Rain- 
bow. 12J0 The Cedar Tree. 1.00 
News plus FT Index. L20 Thames 
News. 120 Crown Court 2.00 
Money-Go-Round. 2J5 Danger 
UXB. 3X0 Parents’ Day. 3J0 
Looks Familiar. 4J0 Little House 
On The Prairie. 5.15 Mr. and 
Mrs. 

5.45 News. 

6.00 Thames at 6. 

6X5 Help! 


9.25 em First Thing. 1.20 pm Gram- 
pian News Headlines. XO DynomuR 
—The Dog Wander. 6.00 Grampian 
Today. 7.00 Police Newsroom. 7.05 
Emergency. 9.00 SWAT. 10.30 Star 
Treatment. 11.00 Reflections. 11.05 
TV Movie: *’ Don't Be Almiu of ft* 
Dark." 12X5 am Grampian Late Night 
Headlines. 


WESTWARD 


12X7 pm Gus Honeybun's Birthdays. 
1.20 Westwarfd Nows Hsadlinsa. 5.15 


GRANADA 


Stars On Ice. 6.06 Westward Diary. 
7.00 The Incradiblo Hulk. 9.00 Hawaii 
Fiva-O. 10.28 Westward Late News. 
10X0 Westward Report. 11.00 Movie 
Premiers: " Assignment Munich." 12.40 
wn Faith For Life. 12.45 West Country 
Waether. Shipping Forecast. 


1.20 pm This Is Your Bight. 4X0 
The Life and Times ol Grizzly Ada tax - 
5.10 What's Naw. 5.15 Cross roads. 

6.00 Granada Reports. 6.30 Emmsr- 
tiafa Farm. 7.00 The Bionic Woman- 

9.00 SWAT. 10X0 What's On. 11.00 
Late Night Thriller. 


YORKSHIRE 


1X0 pm Calendar News. 4X0 Dyno- 
mutt. 4.45 Little House on the Prairie. 
6.00 Calendar (Emlay Moor end Bel- 
mont editions). 7.00 Emmerdale Farm. 
7.30 Survival. 9.0D Hawaii Fivs-O. 10.30 
Wish You Were Here . . . ? 11.00 The 
Love Boat. 


I Radio Wavelengths 

I -f 1063k Hx/7SSm •» 

BBC Radio Land on: 
149kHz, 20fah a 94.9vhr 

■ lOUkHz/ZTSm 

O 12UkHz^d7ir. 

Capital Radio: 


& KLSLSrhP *tcren 

154MCHZ. 194m & 95JvW 

A M3hHz/Q3m 
* WlkHK^Bton 

d UUktWKim 
^ &90-92Jvbf aterce 

Louden Broadcasting: 
1151kHz, 2Um a, WJvbf 

& 18-nvM stereo 



RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 7X0 Dave Lea 
Travis. 9.00 Simon Bates. 2.00 pm 
Tony Blackburn. 6X0 Newsbeet. 5.45 
Kid Jensen. 7.30 As Radio 2. 10,02 


Harrogate Festival part 2 (5). mo 
BBC Welsh Symphony Orchestra (S). 

1.00 pm News. 1.05 Bradford Midday 
Concert (S). 2.00 Alaira,” <sj opera 

In o prologud and two acts by Verdi. BBC Radio London 
Prolog ue and Act 1 . _3.0Q Words . 5.00 am As Radio 2 6X0 


eaaL 2.00 News. 2.02 Woman's Hour. 

3.00 News. 3.10 Questions to the 
Prime Minister. 3X5 Afternoon Theatre 
(S). 4.35 Story Times. 6.00 PM News 
magazine. 5X0 Shipping forecast. 5X5 
Wsathbr; programme news. 6.00 Nawa. 
6X0 Quote . . . Unquote (S). 7.00 
News. 7.06 The Arohara. 7X0 Time 
For Versa. 7.30 Kaleidoscope. 8X0 
Live from the Royal Festival Hall, part 
1. Weber. Uert (S). 8.40 Goldring on 
China. 9 00 Live Irom the RHF, part 2: 
Mahler (S). 10.04 Weather. 10.05 The 
World Tonight. 10X0 Any Answers? 

11.00 A Book at Bedtime. 11X5 The 
Financial World Tonight. 11X0 Today 
in Parliament. 12.00 News. 


MV ubiixhi. l.JU mm rweio 4. 111,114 finlkf t ns ■■ AlTiro " to iTai' nen “"‘S"*. nnu,u *. v-av Rush 

a;.” 1 is >- iioo - :l<k - *• ga- ff U s> - is ar h .*warjaj 1, jB 

LonJonert?"' S'S^rS: 

cm fi M ;j 6X5 Ac Home (S). 730 World Theatre: 10.03 late Night London. 1Z.00 Ac 

flora' (S) in- uiam lB ?n ' 'tire Modern 3 Worli S f* 5? d u 2 - Q uaMion from 

.tin and 8.45 £a House of Common*. 1.05 Close: As 


RADIO 2 

5.00 am News Summary. 

Allan {SJ. 7J2 Ray Moore 

eluding 8X7 Racing Bulletin ^ 

Pause far Thought. 10X2 Jimmy Young 
fS). 12.15 pm Waggoner'a Walk. 12.30 
Pete Murrey’s Open House (S). 2.30 


Ostia) 

Sonata (S). 11.10 

(SJ- 1 


Place 


The Trio- 
A lime and _« 
11X5 News. 


David Hamr 


(S). 


. . 4X0 Waggoner’s 

Walk. 4.45 Sports Desk. 4.47 John 


RADIO 4 


Dunn (S). 6.45 Sports Desk. 7.02 

Country Club (S). 9.02 Folkwaavh (5). 
9.55 Sports Desk. 10.02 The P«ar 


Radio 2. 

London Broadcasting 

fi.OO am Morning Music. 6.00 AM: 
News, information, travel, sport. 10.00 
Brian Hayes Show. 1.00 pm L8C 
Reports. 3.00 George Gale. 4.00 LBC 
Rwprts (continues). 8.00 After Eight. 
9.00 Nightline. 100 am Night Estra. 


6.00 am News Briefing. 6.10 Farm- 
ing Today. 6XS Shipping Forecast 
6X0 Today: Magazine, ineiudlno £.4!! 

Goodwright Show. 10X0 Star Sound Prayer (or the Day, 7.00. 8.00 Todays SC ’ 

Extra, 11.02 Brian Matthew intro- News, 7X0, 8X0 News Headlines, 7 .45 vePUal nUOlO 
duces Round Midnight Including 12.00 Thought for the Day. BX5 Yesterday in 6.00 am Grehame Dane's Breakfast 
News. 2.00-2.02 am News Summary. Parliament. 9.00 News. 9.05 Mid-Week Show fS). 9,00 Michael Aspel (5). 

with Desmond Wilcox. 10,00 News. 12-00 Mike Allan (S). 3.00 pm Roger 

10.05 Checkpoint. 10XQ Daily Service- Scott (S). 7X3 Lord Georga-Brown’S 

10.45 Morning Story. 11.00 Analysis. Capital Commentary (S). 7.10 London 

11.45 Listen with Mother. 12.00 News. Today (5). 7X0 Adrian Love's Open 

12.02 pm You and Yours. 12.27 The Lino (S). 9.00 Nicky Hflrne'e yW 

27-Year Itch (S) 12J55 Weather; pro- Mother Wouldn't Liko it fS). 11.00 

gramme news. 1.00 The World at One. Tony Myatt's Late Show (S) 2.00 am 


RADIO 3 

6.55 am Weather. 7.00 News- 7.15 
Overture (S). 8.00 News. 6.05 Morn- 
ing Concert (S) 9.00 News. 9.06 

This Week's Composer. Bervrald (S). 
10.05 Harrogate Festival 1978, Concert, 


pert 1 (S). 10.45 In Short (talk). 10X5 1.40 The Archers. 1.55 Shipping lore- Duncan Johnson's Night Flight (S). 


ENTERTAINMENT GUIDE 
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OPERA & BALLET 


COLISEUM. CC. 61-240 S2SrS. 

ReScrMtkHM 01-836 316V. 
ENGLISH ■ NATIONAL OPERA 
Winners 197B SWET Award 
Otdstaixflng Adiievemeirt In . Opera. 
Ttmlsltt and Set. 7.0 d The Marrijed ol 
FTatro. Tomer. 7X0 Janacek's The 
Advtntures of Mr. Broucek t final jMrl.L 
"Schnillrtne production . 


colour and visual Ingenuity " Ev. News. 
■'Compulsive Mewing. ” Ev. Std. Tda. 
next 730 Tosca. Wed. next .7X0- II 


Trsvmoi-fe. TO* balcony sub avail, ter 
all peri l , from 10.00 on day of- peril 


THEATRES' 


LYRIC THEATRE. CC. 01-437 3686. 
Tvs. B.ob. Thun. 3.00. Sat- S.oo: 3.30 
; - BARBARA • . -FRANK . 

- -■ -JEFFORD FINLAY--. 

' FILUMENA 
by Edurdo dc FIlllDO ■ 

. Directed bv FRANCO ZEFFIRELLI 
■■'Society of West End Theatre Award 
COMEDY OF THE YEAR . 
"TOTAL . TRlUldPH" E. News. “ AN 
EVENT TO, TREASURE.'' D. Mir. "MAY 
IT FH.L THE LYRIC FOR A HUNDRED 
YEARS.” Sunday Tunes. . 


COVENT GARDEN. CC. 246 106&. 

(Gardencharjie Credit Cards 8X8 89061. 

Tffe ROYAL OPERA 
Ton'L and Sat. 7.30 Don Parertele. 

THE ROYAL BALLET 
Tomor. and Mon, 7.30 The Firebird. 
Scenes dr ballet. The Rite of. Spring. 
' Wed. 7J0 Manon. 85 Amehi seals 
avail for all peris, from 10 am 00 dey 
ot eerf. 

SADLER'S WELLS THEATRE, RosfabviY 
Ave. EC1. 837 1672. till Feb. 24. 
D-OYLY CARTE In r 

GILBERT AND SULLIVAN _ - 
Evgs. 7J0. M3L Sat. end J»n. 24 
Ton'L. Tomor. and Sat. THE YEOMEN 
OF THE GUARD. Mod. to Jan . 27 
HMS MN AFORE. 

THEATRES 

A DELPHI THEATRE. _ .01-836 7611. 

Mats. Th u O^^tiirda vs AGO. 

" mw "^wWwufcv show. 57 ** 

ALBRY. From 8 JO am. 838 3s7s. CC 
Bkm. 836 1071-3. Party retro. . 
Evs. 7 A3. Til urs. and Sal*. A 30, ,9. 
A THOUSAND TIMES WELCOME IS ■ 
LIONEL BART'S 

" MIRACULOUS MUSICAL." Fin. Times. 
OLIVER 

with ROY HUDD - 

GILLIAN BURNS. MARGARET BURTON. 

ALDWYCH. 836 6404. IrtO. 836 3332. 
ROYAL SHAKESPEARE COMPANY 
In reoertolre. Ton'L. tomor.. Sat. Mon. 
7JO. Extra low price peris. 

AS YOU LIKE IT . . , 

"An evening a# rare enchantmenL S. Tel. 
with: extra certs. Middleton A Rowleys 
THE CHANGELING 
< Jan. 23 7.00. Ju. . 24 7.00) 
Bronson Howard's comedy SARATOGA 
(Jan. 25-271. 

RSC also at The Warehouse (set under 
W.J. 

AMBASSADORS. CC 01-836 1171. 

Evs. 0.00. Turf. 2X5. Sat 5.00. 8.00. 

JAMES BOLAM 

" A superb pertormanre." FT. 
GERALD FLOOD 
In A NEW THRILLER 
WHO KILLED 
AGATHA CHRISTIE ...» 

APOLLO. CC. 01-437 2663. Evs. 8.00. 
Mats. Thurs. 3 00. Sal. S.OO and 8.00. 
PAUL DANEMAN. LANA MORRIS. 

□ ENNIS RAMSDEN 

CARMEL McSHARRY 

SHUT YOUR EYES AND 
THINK OF ENGLAND 
2nd WICKEDLY FUNNY YEAR. " Very 
very funny, great entertainment” Now. 

ARTS THEATRE. 01-836 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

“ Hilarious ... see It” Sundav Times. 
Mor. to Thursdays 8.30. Friday and 
Saturdays 7.00 and 9.15. 

ASTORIA THEATRE. CC. Charing Cross 
Road 734 4291-438 8031. MOn.-Th uri, 
8.00 pm Fri. and Sat. 6.00 and 8.45. 
ELVIS 

BEST MUSICAL OF THE YEAR 
EVENING STANDARD AWARD 
SECOND GREAT YEAR 
Group bookings 01-437 3056. 

CAMBR1DE. CC. 01-838 6056. 

Evgs. 8.00. Mats. Thurs. and Set. 3.00. 
TROUBADOUR 
A new musical 

THE BEST BRITISH PRODUCTION OF 
A MUSICAL SINCE "CAMELOT.*' 

Brenda Marshall, Capital Radio. 
enUMT CARDS WELCOME. 

CRITERION. Tram 8.30 am. 930 3216. 
CC bkgs. 036 1071. Eva. Mon. to Thur. 
0.00. Frl. and SaL 5.45 and 8-20. 
" THE MOST HILARIOUS PLAY FOR 
YEARS." Financial TUnas. 

GLO0 ioo 
bv Michael Hastings 

Comic delirium as stroke after stroke 
Ot chutzpah demolishes British Officialdom 
"BLISSFULLY FUNNY." Times. 

DRURY LANE. CC. 01-636 8108 Mon. 
to Sat. B.OO. Man. Wed. and Sat. 3.00. 
A CHORUS LINE 

*A rare devastating Ibyous astonishing 
stunner, ** S. Times.- 3rd GREAT year. 

DUCHESS. 836 8243 Mon. to Thurs. 
Evenings B.OO. Frl..' Sat. 5.30 and 8.15. 
- The nudftv If sfotiiM/ie.” Daily Tel. 
OH 1 CALCUTTA 1 
Ninth sensational year. 

DUKE OF YORK. CC.“ 01-836 5122. 
Evenlnas 8.00 pm. Frl. A SaL S 50. a.3o. 

TOM. FELICITY 

COUTENAT KENDALL 

CLOUDS 

. "IS BLISS." Dbaerv*r. 
“MICHAEL FRAYN'S FUNNIEST PLAY,". 
■ DaHv Telegraph. 



GLOBE THEATRE. CC. 01-437 1592. 
Evs. B.ts. Wad. 3 00. sat, 6.00. 8.40. 
PAUL EDDINGTON. JULIA MACKEN2IE 
BENJAMIN WHITROW 
Alan EvckbouriW's new comedy 
TEN TIMES TABLE 

" This must Be the happiest laughter- 
maker In London." D. Tel. "An ltTestibiy 
enjoyable- evening." Sun. Times. 

GREENWICH THEATRE. Ol-SSS 77SS. 

Evenings. 6.00. Mat.. Sats. 2.30. The 
award-winning play DA by Hugh Leonard. 
” It was a Joy to see." D. Tgl ■■ Enor- 
mously • en lovable." E. News. 

HAY MARKET. _ 04-930 9B32. 

Evgs. 8.00. Wed. 2.30. Sat. 4X0, 8-00. 

PENELOPE KEITH , 

. NIGEL CHARLES 

HAWTHORNE _ ' „ KAY 

ANGHARAD REES 
and IAN OGILVY In > 

THE MILLIONAIRESS 
by BERNARD SHAW 


KINCS HEAD. MStg^S^Ppr. 7 30. 


Is 


jew 8.30. THE EJtPIN 
oo. Orton. 


Dally Men. 


CAMP by 

01-152 7408. 
ra Tbunk SM. f 
7 Jo *mr b.30. 

THE ROCKY HORROR SHOW 
DON'T DREAM IT, SIE IT. 


NGS ROAD THEATRE, 

.Thun. 9X4. FrJ. and set. 


MAYFAIR. 629 3036 . (Green Park Tube} 


Ev. B. Wad. ft4at.~3T.5at. 5.30 anrJ^S-JO. 
WELSH NATIONAL THEATRE CO. In 


UNDER MILK WOOD 
Dylan Thomas's comic masterpiece 
Season must en^ Feta. 3. 


NATIONAL THEATRE. 923- 2252. 

OLIVIER lobon staoci : Today 2.4S 

(low price m»LI. Totrignt 7-30 - THE 
.DOUBLE DEALER fay Congreve, Tomor. 
-7.30 Sfartte. J ’ 

: LYTTELTON (prosceniom stagei r . To- 
night and Tomor. 7.4S. Sat. 3 and 7.45 
“ (last 4 perfs.i PLUNDER by Een Truefi- 
COTTE5LOE isnull SurtitOrilHTU i To- 

night 3 THE WORLD TURNED UPSIDE 
DOWN by Kdtli Dewtiorv: . from 
Chriatapher Hill's book (perhaps - not 
editable lor thlldrerij. 

Many excellent cheap setts alt 3 theatres 
day ol perl. Car park. Restaurant. 920 


day oi pen. car park. Restaurant tno 
2033. Credit card bookings 926 3052. 


OPEN SPACE. Evgs. 9.00. SffTJSBO. 
BRECHT'S RESPECTABLE WEDDING. 
"Sheer delight." Gdn- "FascfoaUng and 
thoroughly entertaining.” F.T. 
HURRY! Last week— Ends Sunday. 


PALACE. CC- tit-437. 6*3*. 

Mon.-Th urs, B. Frl. and Sat. 6JM. BAO. 

Jesus Christ superstar . 
by Tim Rice and. Andrew Ueyd-ebber. ' 
PALLADIUM. 


CC. 


Tvric« D Qrilv 2^t5 and_7X0 


01-437. 7X73. 


NY LA RUE 

■ Twankie. i«t 




. -tmjeapA' 

entf WAYNE SLEEP. “ . 

drtssed ind funiflut pantos to be staged 
at the PaKadiurntfor years." D. Mirror. 


7A0ANAZAA - 
Brian' MARSHALL ' 
One or the best 


The belly laughs come almost non-st 
S. People. SEATS AVAILABLE 


TODAY’S- PERFORMANCES. 


>R 


PICCADILLY. From &30 am. 437 4506. 

Credit card bkm 836 1071. 
JMon.-FrL al o.oo. Satj. 5.15 and 8.15- 
- A NIGHT WITH 
DAME EDNA 
and a . handful dL cobbers 
Starring th* anneylngfar successful 
BARRY HUMPHRIES 
BOOK NOW. ONL Y 10 & ORE WEEKS. 


PRINCE EDWARD. CC 01-437 6*77. 
Evenings 8.00.- Mats. Thuo*.. Sat. -3.00. 
EY1TA 

br Tim Rtee and Andrew Uaytf-WeMJer 
Directed by Harold Prince. 


PRINCE OF WALES. 01-930 B6B1. Credit 
card bookings 930 0B4*. Mon; to Thur. 
a.oo. Frt. and Sac. 6;00 and BAS. 
ALAN AYCKBOURN'S smash-hit comedy 
BEDROOM FARCE 

"It you .don't laugh, sue me.” D. Exp. 
A National Theatre production. 


PHbENIX THEATRE. CC. 01-836 2294. 
Evs. 8.00. Wed. 3.00.' Sat. 3-00 and 8X0 
DIANA RIGG. JOHN THAW 
NH3HT AND DAY 
A New Play fay TOM STOPPARD 
- Pi r etted, by. -PETER WOOD 

EEN'S. 


QUEEN'S. CC. 01-734 1168. NaH Price 
Prevs. frenr Jan. 31. Opens Feb. 6 
TOMMY 

by PETE TOWNSEND and THE WHO 
A ROCK MUSICAL with 
ALLAN LDVE. PETER STRAKERT ' 
ANNA NICHOLS, and BOB bRANT. 


RAYMOND REVUEBAR. CC. 01-734 1S93 
At 7.Olr,__9.0O. 11.00 pm. Open. Sun. 


r.WH, ».vu, II.VV mil. UPCJJ 

PAUL RAYMOND presents 
THE FESTIVAL OF EROTICA 
,FuJI» ^ -conditioned 
21st SENSATIONAL YEAR. 


ROYAL COURT.- , 7U 17*5; 

Men.-FrL 6. Sits. 3 and 6.30. 

- MARY BARNES 
by' David Edgar 

"An evening . In the theatre as eater- 
wrong «» if la preeocaiive." S. . Ex. 


THEATRES 

MBIbv.W 

Mat wad. and Thur. 3 - SMS. 2 '5 mLJ. 
Suns, at 3 and 6. Children end senior 
Cies. .j* price most, parts, wr w doers. 
Ample Price. Season until Ft*. ZS. 4 ' • 


• •• .-if-:-- ;:y -- 




WESTMINSTER THEATRE, CC. 834.(003. 
2.30 and B.OO.- .Sau.-i2JO iml 5 JO. ; 
“JOSEPH AND THE AMAZING TECH- 
NICOLOR DBtAMCOAL", bv Tim JUea 
and Andrew Uavd W*W«Cv.*2. *3.' 44. 
... BOOK NOW. — CLOSING, 17.- 


WHrTEHALL. CC. 01-930 6692-77M. , 
■Monday to Thors. .BiOC. »* Matinees' .fts:" 
•_ and Sat. 6.15 and B.45.; . 

• lUI'TOMBI • 

Exciting Black' African Mealeat .?- , 
.“A puliutbig musical." *- NevoL'. -' 
Stal Prices E2.50 to £5.00; 

> ■ . . . FOURTH ' GREAT . YEAR-.-. ' ' ;; 


WINDMILL THEATRE. CC. 01-437 0?r2. 
Twice anghtly BJW and-' 1 0,00^,-- 


. Sunday 6.00 and fl.tiO.~ 
PAUL RaVmoHD pres 


• : r>. 


•.Mir 1 


Cu ' 


srs •>*' ■‘■i* . . 






•'i’-h -a 
'-W'-t®' 


...... . pr ea ants •• 

-■ THE ERCrriC EXPCTKNCE : OF. .1 

MODERN ERA •'»(.*. -f- 

/“Take* to Doprecedentnd llrPtti whit 
- permissible on our stage.” New*. 

THIRD . GREAT YEAR. 

' - ' ' .? ■ ’-If 


; "I y 1 -' ■ 

. 

2 

,c2C : ? • ■ 


WYNDHAM'S. From- 
3028. Credit card bkfla. 
to Thun. 8.00. Frt. & 
ENORMOUSLY 



Mary O'Mditi'i smash-hit wmedT ' 


. " Sure-ftHL-comedy 'on -sex and retisflonST •’ 

O.T. “ MAIC™ YOU SHAKt;.%^ ^W&rZ. t : - . 

Laughter," Guardian- ‘ ‘ 


YOUNG VIC 928 - 6363. E*t 74S. 
Mats. Tue; and Tburs. 2.00. Phil " 
adaptation . of . CANTERBURY * . 

Today and - Tomer. 10.00 HOEW. 
for 6-12 -year diets- for 2 weeks ’«arr- 


^ ^80. So John dstoorntfi. l - 

K_ tw- ANGEjt^ -Ees.; 8 AS. . ■ V;'- 

YOUNc Vic smiDid. . 92«i 836d;' 3^i'<l{*.”J 


week tvs. 8 Elaine Louden in WOULD. . 
THE REAL JUDY -GARLAND PLEASE. ■■ .. 
From Wed. evs. * (Khar. T> Phtl Wood’*^ - 


adaptatkM d» SHERLOCK . HOLMES AND . 

THE RIDDLE OF .THE ROYAL 7 REGALIA- ; . lj . 


CINEMAS 


ABC 1 and 2, -) SHAFTESBURY AWC . 
«36 - 8881- Sen. ptris. AH Seats Bkble- • 
1 : SUPERMAN (A*. 

WK and Sen. .2.00. * 5.00. 6.10- - Late 
she** Frl; and Sat. 11:10.- 
.2: DEATH. ON THE LINE CAl : 

Wk. and Son.. 2410. s.oo, a.oo (last 
7 daysL •• •- • 


4 ? 


f.te=: 

■- 

bitsKW 


kpz- 


P«f 


[jw ferk Ru 


PLAZA, (opp. 


CAMOCN 

Tpbel. _ 

OF , PASSION IX)- progs.' 2X5. 4 JO, 
«A5. 9.10. 2nd r week. ■. * 


.... Camden Town'.,-' 
948 2443. Osirima's . EMPIRE 


CLASSIC.! 2, 3, Haymarket tPhxadtfy 
Circes. Tube). .... .• 839 1H7v 

EIHoR .GouM, Jamts Broil n. Tel8 Savaia* - 
CAPRICORN OMR cAi. Coof ‘irom. 1 TA&r: 
pro. •- -• .t..' • 


CLASSIC 1 .'2, 3. 4, Oxford .Street, (opp. 
Tottenham Court Rd. Tube). *636 0310. 
U-and'A Prdgx. CWIdrm IraM-prlce- . 

1. 2, 3 ! Eflimt Could. James Brown; - 
T*I hr Savalas CAPRICORN ONE -. WU • ' 




Cent. .Irom 12A5 pm. 

*: atetEjgmood EVERY WHICH WAY'. 
BUT (AAI. Progs. 1X0, 3X5, > 

SJO. 8.05. -• 


ic. Leli 
_. . ; Gould. 

CAPRICORN, 
om. . 


Souere. ■ 930 6*1 S. 


EW«t Gould.- james BroHn. TeOy Savalas 


IAJ- Cont: 13)0 



4tn!v -Jinn - 

P i Joseph i 
iBan*.' sn;:« 
® WSltlon 
p- iKifcaurii; 
fc&e iur Xe 
;n 

5 Still Mr." 
Clinic t- n , v 

^fafinoj m 

$ *hich. Isk 


TOYALTY. CC.- 01-405 B004. 

Menaiy-Thursday- evenings- 8.00. Friday 
5.30 and a.4S,;iaturd3Y 3JM and B.OO. 


BUBBLING BROWN SUGAR 
If 01 ? . ,N , . 2ND GREAT YEAR. 
Book fay Tel. tor the entire family. Easy 
narking. 


CURZON -Curzon Street,. W.T. 499 3737, ... . 

E51. tct. A unto Gi redot In dcaiT. -• V-. ft v* 
INSPECTOR (AAL (English -sub-tlifMj-.. v ■ - | 15 

Pgs. 2.00 (not SunJ. 43)5; 6.15 A '8JO.-- ■ -S 


UUCE5TER 


'THEATRE- 


• SQUARE . 

(039- .S2S2L 

THE FIRST GREAT TRAIN -ROBB E RY. 

^Ai. Prana, com. wk. and »m. Ii50, —i 
5.00. MO. Law .show Fri. and Sat, ^ -:f* 

11^5 pm. Seats . bkWe. at Bex OWce, 
of by post. for. 8-20 . proa.. Mm M. -i- • 
end all progs. -Set- mad Sun. - Ho late* 
show booking. - - 1 ' 


'"Xi^tov-eeD t 
to 

liiS 


°DEON LEICESTER SQUARE. 930 M1I7- 
FORCE 10 FROM ■_ HAVARONE! tAx. 


SAVOY THEATRE. 
Credit 


_ 01-836 BBSS, i 
edtt Cvd» 01-734 4772. 

ACTOR Of -THE SriA h 
Wom Etmj Theatre Award In 
PLAY Ot THE YEAR 
WHOSE LIFE- IS -IT ANYWAY? 
ay Brian Clark. “A momentous plav. I 
urge you to see it." Gdn. 'Evenings 8.00. - 
Mata. Wed. 3.00. San. 5.45 and 3,45. . r 


S*?L PTPBa- dhr.. tan .otoi.i.M, -Ago../ 


7.45. Late show . Fill ghd 
ootn .11.15' p*n. 


Sep. prog*, dly:. doors^ open, 1 .30.-4 JO.' '. --- 

- 7.45. Use- show FrL and.' Sfci. .door*.— j,J;' 
open.1T.tS pm.'. . ■ ~ . ■ 


SHAFTESBURY.-- B36 4255,- 

Tonight at 7. -.Tomor. and subs., evg-. 

at 8, Mat.. Sals. 3.3Q.- • 

LE GRAND. MAGIC ' CTRCUS 
From Paris in a a bawdy new musical 
- hr EnolUIr 
1.001 NIGHTS 

"Leobkv .Conga, .crazy .Baot. . marwtlously 
cMoeriui exuberant - fun." Le Monde. 


STRAND. 01-83E 28 80/ Evenings 0.00. 
M.L 7*^ »d : «0. 

lon doss's i Ses^lAughi . . 
OVER 3.DOO PERFORMANCES ' 


ST. MARTIN'S; -cCC- Ot >836 3443; 
Evgs.. 8.00. Mjwm Toes. 2A5. Sats. 


“ '- 5.00 and - 4-QQ- .. . 
iTHA CHRISTIE'S 


-AGA' 
- TH. 
WORLD'S 


MOU5ETRAP 
NGEST-EVER RUN. 
YEAR. 


STRATFORD-UPON-AVON. Royal 

Shakespeare _ Theatre (0789 _ 22711. 
Tickets immentatelv available lor RSC In 
MEA GRE F OR MEASURE. Tonight ju. 
24 7 layr s LABOUR LOST. Tomor. THE 
TpflriaTJan. 20. THE AMINC.OF 
HE.- SHREW Jan. 2i. 95, RuonM 

hookl^lnto. T07B9. 63191. jKSSv 


. '0789' 

SRGE MELLY in -Concert.^,.-. 


TALK OrTHETOWN. CC 01-734.8061. 
Air conditioned. From 8.00. DUOoa and 


r conditioned. From 1LOO. DUUos al 


at 11 PATTI BOULAYE,- 


THEATRE UPSTAIRS. . - 
Mert.-sat. 7.30 -ANCHOi 

Hutchison. 




VAUDEVILLE. - CC; 412-036 - 9968. 
E<5». B. Wad, mat. 1.45. Sat. 5, 6. 
PATRICK GAHLANb-s adaptation of 
THOMAS' HA HD VS i 

SEASON ENDS FEB. V •' ' 


MUCH GAETY AND COOD .HUMOU&." 
S. Times. “ PURE DELlSft."'Tto.PMple. 


VICTORIA PAkAQL.ee. 81-628 4735-6. 
• 01-834 1317. 

Eve*. 7 JO. Mare. Weti. amr Sjtl 2.45 

- J^BUJCMlSTlNt ... 
SMASH- HIT . MUSICAL.** Dally .Mall. 


Warehouse. . Obmaar - theater Cevem 
Gartw. BeniOfflgt B3B 6908/ Roror 
SbakaEoure Co. , iomor„ sat, .2.00 
EiSfiSS" *45? ¥ IOsf -chrisTmas- 




pertj. Howard ;8«ricar*» THE . HANG OP 
GAOL. - AJlj«cm £U0, - -AdV. bKfli. 


Aldvryeh. 


ODEON,- HAYMAOKrr. 930 2738-2771. 
Sep. preps.- -dly. -2.30. -.8.30: -AJa pm. 
Late. .Bbow* Fri and . sat; .-Oore-roaen 
1 1:1 Sv pm, 1 prbgr , -*t ,Tli4S- pm. An 
■••Mi 6kMe.-^;: 




PRINCE CHARLES, U&. Si' A37- 6161. 
Walertaa. Berovhaorkft- THE ■ BEAST Lett- 


■G&X^Sri 

11.1 5v UC7 MT. 


recent 

LH l ■' -A O 

^ worts i 

s£ ilir " ! 




tgiWi 


'■Ter 


OiiD i. 






ti^llDfO 1. 2. X Ctutoro arnre.437 3300 


Ao *H itar.'nat In Robert Altman'*’' 
A. W BIDING fAI. : 

Progt.~2J0r-5.1O, 7.5S. Ltvritiimr Sat-' - 
TOAS. .- I ■ . 

z-i Agatha -curtate 1 *- death -on -the 
NILE «Ai. Sep. pert*, dly. z.ao. 5.00. 


F«iavv 

a* to"* 


8:00: Lie.: T 1 . 00 : ■Scale- bfcble. 

Cuyburgn, Alan . Bates In Pul 


2: Jill .. . ... 

- Maxorekr'a- AN unmarried :mwM 


1x1. Proei. 1.0K- 3X0r ,6.OO.- &3S. Lte. 
fthew Sat. 1D.M. - ' .. • ^ - 


.:-^ n r« : 


ART GALLERIES 




»NO FINE . ART, 


imssmntsmR 

fafim.M Ok no Wateratoare.1 
•1B«*. \ Ontil '2 'Feb. " MOel-IH.- .1 


t:? 


Sad. -10-1. 


Knit 



:v ,, 'll n 




































j&lnaiieiai^ .18 ;19?9 
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THE ARTS 


.*. .->/ 


-..., -r 5 


£cord 


!'-4_ ,5i. % 



Heroines 


RONALD CRICHTON 


>;. 


'-'- v4'iet Carmen. Berganra , CotnfrN 
. '■* . ^Vs. Domingo. . MUmjs/Ambro-. 

v v *m Singers, 

‘^•A. vcords in.4>oi-^>G^JlP*i.5f?*-. 

" V ‘fit 4.25. . Cassette - • SS71S- : Mft* 
‘‘ .. > .' 4 . 85 . : ■■•• : -. - '• , ■ .V : : ' ■'. 

: -■* ^Jia I*: Vito; breves Berganja^. 
'•’•• urreras /■ Aanbritwianr - 1 PpS?a .- 
r.V ; • totos, LSO/Navairo- ELAtfOor.., 
.. J- : ‘Uio. Ber^niza/LSO/NsvaJ^i : 
-.v records In. ■box.- JDG . 

:-. : VJS 0. Cassette ssro.w »£.•= 
^ ■ ilia The Th r e e-eor ne^ed .Hat; 

'-'. * *< bmplete).- LSO/Maia. BJ 4ggf 

*.;•’• L (Cassette- , 

..' L25. . -••'■ ■ V\ ■. 

' : Veboe<* Penthealleau. 

r'em»ann/KR- SO- and. Chor*, 

' *“:•».* Oior./MacaL., 2- records in 
.' ) 2 U Haxmonia Mundi 49-22485- 
..;• »:•, £8.70, .> . ' • •- ; 



■ '- z-’- 

4 .. 


„/ . The new. ; Carmen _ from 
• * : ;utsche Gramm ophon _ is"; the ; 

v .. mous Edinburgh .Festival pro- 
T 7. ... iction^ With two. major cast 

* anges? ‘ ' Onto agaift . Ahbado 

"-. : nducts the London 5?hrphohy 

-chestra ajpd the Ambifosian 
ngers in Ji reading combining 
azing energy with, meticulous 
vAnemeot .o£ detail. Berganza’s 
irmen comes into, even clearer ' 
•cus on disc, the amoral ruth- 
less of -Sevillian alleys ex- 
sed in tenus of faultless 
_iical singing— ^tiotes dead 
itre, tone concentrete<h infleso^ 
leth'ally pointed.- - The 
of Placido ponringo ; also 
:ins. In the theatre the superb 
‘ULJ'sisr ical quality, and sincere acting.. 
■** "" ere never in doubt but were - 
\. 4r > ijixtly obscured by .the. difficulty 
V' e tenor -had with theu French 
: fiords— herebe manages better.; 

• Vven so,- -two English singers In. 
‘ ■.> .e cast Robert Lloyd as Zuniga 

^: : id Robert Hailing as Morales 
j: this respect, beat him; hollow. - 

■ ’ The MicaEla* ■ Tleana ■ Cotzubas, 

. wholly- convincing, with 

. : iiaracter as well jw style; and 

- suggestion ;that in. her. shy 
" ay this girl- Is . ajs ^-determined 
’ Carmen herself. The . Esca- 

- £::- 5 sin© of Sherrill Mihies cotdd . 
'aviously throtfte; a '’hull t with 



..I-’ . Pladto Doiningo. ancTTeresa Berganza In “ Carmen" 


i.-.; r ;. 



- - ■ ;-."ts 6 van Dam, _the\ Escaniiila 
the Solti /Decca set would 
; -*‘y iange places : .with Milnes, 

. Vetter suited fo the powerfully- 1 
-. ? unned but slightly over-fruity 
'-'noice.of Tatiana Troyanes, :the 
";.:;/ecca Carmen. - With the 
L 1 :ception of the. nasty .slither- 
.. . . S Passage- just before -J6s6 
: ^ ufes Carmen, Abbado’s- selecr 
- ■ : m from the mnsxc restored-. 
..iv,;,', the Oeser edition justifies 
_• •‘"self for gramophone pui^Kises.^ 
for them, does 1 - Abbado’s 
" V_llVturn to the shorter -version 
■” the duel sceneJ . ;■ 

iiVjy. Berganza is heard. agkGr as 
. .i - V, .^lud, the distraught,, betrayed 
• “‘*- r -erome of Falla’s LvVida breve. 


and as the voice of Candelas, the 
gipsy heirome of the ballet El 
A-mor bruio. Any; recording of 
La Vida breoe must stand or fall 
by Salud, the ohlji ..character, in 
the opera drawn *in j depth ,by 
librettist . and composer.. Ber- 
ganza will obviansiybe compared 
with ios 1 Angeles. Preference - is 
a matter of taeteVBergaoza does 
not possess the shot-si Ik variety 
of tone colour of! os Angeles, but 
her intensity and realism - (once 
again expressed in singing of the 
finest duality) make her predeces- 
sor seem ladylike. No lover of 
this- score* (and lovable it jis in 
spite of faults) would want to be 
without either interpreter: 

;;. The young Garcia ^'Navarro 
.conducts; With an unteiBity lo 
rival. _his heroine/, .^/Deutsche 
Gfammophon hive given him 
a luxurious ' teami ' 1 doubt if 
the broken-bicked "... role / of 
' faithless - Paco has ever been 
so well sung ax it is here by 
JosC Carreras— 4he duet with" 
-Salud. is a: treat/ Alicia NafC 
makes more thairi background- 
figure out bF the^^ndmother. ' 
The Castanets of Lucera Tens 
add .. a ^fabulous "brilliance to 
the dance ^sMnesv There is 
- even Narctso ; Yepes;. to^ stroke 
a_|ew guitar chorto.-i^ pity .: 
, 4h&4he.;'^^ not 

mare seriritiyply doner ..the 
voices 4 : ;in< /the fflS’ge } which 
punctuate the scene with 


apophthegois (justified, no 
doubt j concerning the lot of the 
por in Granada are clumsily 
□ear. 

Navarro's account of El .4mor 
hnijo is electrically tense and 
crackling dry- He understands 
what most conductors overlook, 
namely that there is a link be- 
tween this score, originally writ- 
ten for chamber orchestra, and 
Falla's later music for small 
ensembles. The RCA version 
conducted by Mata, again with 
the LSO. is efficient bnt less 
interesting. Nati Mistral gives 
the songs in throaty flamenco 
style («he dearly has singing 
experience beyond that), enjoy- 
able up to the point where one 
compares her with Berganza on 
DG, who has the rasp but com- 
bines it as ever with an adamant 
line — and Mistral misses, to 
take one detail, the essential 
diminuendo on the final “ ay! ” 
in the first song. The recording 
has glaring violins, even more 
obtrusive in the complete 
Three-cornered Hoi on the re- 
verse. 

Some might say- that the 
Amazon Queen Penthesiiea was 
as much cold- as hot-blooded. 
; -jAt ? least, the heroine of 
> Schoeek’s impressive -opera is 
" in\a continual state of exalta- 
tion, first as wounded warrior, 
then as. lover, finally as venge- 


ful- fury. Penthesiiea (Dres- 
den, 1927). in one long act of 
about 80 minutes, was based 
by Schoeck on KJeist's tragedy, 
using a reduction of the 
original text. The Amazons 
can 'only give themselves to a 
man whom they have con- 
quered in battle. Penthesiiea 
is in fact vanquished in the 
Trojan War by Achilles but is 
persuaded us she regains 
consciousness that it is the 
other way round. She and 
Achilles declare their love. 
When "he reveals the truth she 
is appalled, takes up arms 
again and slays Achilles, not 
realising that be has presented 
himself unarmed, a willing 
captive: She then kills herself 
on his body. 

• Penthesiiea is forceful stuff, 
in the line (more or less) of 
Elefctra. Both in temper arid in 
detail the over-wrought atmo- 
sphere of KIcist's tragedy is 
surely caught The off-stage 
trumpets are like puffs of gun- 
smoke. the wild whoops of 
Achilles's men make King 
Priam sound like a garden- 
part)'. hTe score is chromatic, 
with opposed tonal centres. 
Y sharp for Penthesiiea. C ior 
Acbilies 1 : nothing original in 
that Tritonal opposition but 
Schoeck handles it as though it 
were new. There are passages 
like the big duet for the two 
lover-enemies on side 2 (added 
for Zurich after the Dresden 
premiere) of broad yet uneasy 
diatonicism. 


The recording from JrTamionia 
Mundi is warmly recommended 
This was a concert performance 
at the Lucenie Festival of 1973, 
ah event which went some way 
to make up for Swiss neglect of 
one of their finest composers, 
undfunk was the movink spirit 
The performers came mostly 
from Germany — Westdeutsche 
with the Cologne adio Symphony 
Orchestra and the Choirs of 
Harhburg- and Cologne Radios. 
Zdenek Macal conducts a per- 
formance which has plenty of 
dramatic presence and some 
forgivable untidiness. The 
resonant Lucerne concert hall 
? — ? — much of the instrumental 
detail . ( the pianos are too far 
back) but is kind to the voices. 

Very good voices, too: the title 
role is sung by Carol Smith! an 
American mezzo of firm and 
ample tone. 

The pari is low. Miss Smith 
takes the higher alternative 
when there is one and makes 
a few minor adjustments. Among 
the attendant Amazons Barbara 
Scherler as Meroe and Hanna 
Janku as Prothoe are outstand- 
ing. The Achilies is the. strong 
•and . -steady-voiced baritone 
oland. Herrmann. This is not 
the kind of opera of which one 
can expect alternative re- 
cordings— don’t let this one slip 
by. 


■iF- 


York Public. Theatre 

of the workshop 

r/ ; by FRANK LI PS I U S. 






Wlth. anly. three xetont ; pro- 
motions.’ Joseph Papp’s -ihe 
. - -*uMic Theatre seats to. b^relitf- 
. piisihmg' its position as the pre- 
; . --min wit .mexhaustible pool of. 
- :n *resh tiheatrte for New York. Its 
i .:?• “^iuge ■ premises in a- former ' 

■ ' ibrary still striy lively witii 
-r^eries qf little, known films and 
• " .Metxjr. readings meant for a 

• ■ • ilienttele which, like the^build- 

'.^ng . itself; is ;■ tonveriiently 
."-^-dtoated ,;between the fashiori- 
; T ibie west side " of Greemrich. 
J _- ' ""^^iliage. and the more, exuberant, 
.younger; and : less established^ 
**!_ aari.rillagt.:' ’ t '• .. 

Two of the recent productions 
" were- labelled ^workshops” to 

■ " , designate * works :in progress. 

. r .*JRigh .i mcpectations: ' awaited, 

: - ''j'Thomaj Babe’s : Tatest ' work,;a 
- look ' at the American, west 

which, ' if 'nothing- else.- would 

* v/^mbddy/tfie verbal "skills - that 
: " - .Babe, displayed so: impressively, 

•• in A Praw& jpr L Mi} BaugKter. 
./ ; If the WOTfcSfaop idea meant nny- 
thing,' ^ aeemed.. j to-, fit; this 

- 'L notion of .giving -a- proven. ,es- 

hlEerating ' /.^aywri^bt. ; the 
-.chance td take_ori new ambitions 

- — even if - they, amount to little 
-■ more than - their; versions of an 

almost predictable debunking of 
■. the myths of tba American’ 
west, tfr e - - Atriftri ean male' -.arid-- , 
the. American •’ :®aie ' in the. 
: : American west . 'But if.'- .4, 

' Prayer . . . ‘-was any guide, the; 
, r .r-- more hackneyed the subject, the 
more original, the treatment . 
i Patters and .Sons, the- resul- 
^ // / , tant work,; was \a disappoint- 
;£/ment ih all'' ways except that 
The workshop 7 . designation.; 
clearly: updtostated . . the. •'< high - 
. quality of the production- undler . 

' :■ : t&e direction of' Robert . Allan. 
Ackerman; with /an. evoicattve’ 
western ' tafebn : provided by ; 
. -;desi®ier Marjorie TTeDogg. The 
-last from. stars Richard Cham- 
- , Jerlain' ^sfcd . Dixie Carter , cit ; 
Villiam Robertson! as an old 
-type, also, seemedtrt^ 
t they were only in. a 
production., 
er- lifted Ihe play out 
»_nf etirichfe that'in- 
• '. -'-use the feubject lflffi whisky in 
' '/he bloodstream of a desperado. ' 
-' • Ihambeikin plays" -an. . aging,' 
nearly b ind Hackok^-: 

/bo is comforted in his decline 
»y . cards and CalaiDlty ' 
ane. Ii to this Tymlin g^r ing . pub, 
.'rawl ranes a transvestit^tiller ' 


Americana — or at least vintage 
.American myth. So too in a 
":Way are the occasional songs, 
, which are intended I suppose to 
/be .a ..Joke, but their Randy 
.-"-Newman word-heavy style make 
'/the: joke (and songs) fail. flat. 
If Babe’s wordiness conceals a 

■ point that is struggling to get 
■/but/it has to do with a much 
.beloved person's victimization 
/ : by a misfit; because the misfit 

has the weapon he controls the 
place, ft is a point with pro- 
. found ramifications for civic 
: courses on democracy, but it is 
not explored with any - depth, 
and even if it were/there is no 
tikelihpod that the dramatic 
potential of the play would have 
'beeh improveti. ; 

• ThV opposite effect was pro- 
-. ducetL by . the . other worksh op 
production, / director Aridrei 
Berb'an’s. interpretation ' of 
.The" " -Muster : and Margarita, 
which: 4s a splendid realisation 
. of Bqlgakoy’s: visual novel- Per- 

• formed; in r a makp-shift version 
- of an aj'aiia stage, with plat- 
forms of different levels ex 
tended across the length of the 
room, each of Bulgakov’s scenes 

• is reproduced in a visual extra- 
vaganza that recreates the tor^ 

■ tureJS of Christ -’.in the fleshi' 


colours of renaissance art. whileformat seems urmeccesariJy 


the seediness of contemporary 
Russia is evident in the charac- 
ters’ dress, manner, surliness, 
and jpetty conniving. 

Serban made a tremendous 
impact in New York two years 
ago with his production of The 
Trojan Women at La Mama. 
This project brings back the 
quality of that work, for here 
be ton not only be a supremely 
visual -artist (as shown else- 
where, like his Cherry Orchard 
at Lincoln Centre), but in addi- 
tion he vigorously moves the 
actors around the stage with 
finesse and . precision. Serbari 
enhances the Bulgakov story 
with simultaneous acts on 
different: parts of the stage, and 
the graceful, almost natural, 
change from an ancient scene 
of Jesus, Pilate, and the Jewish 
High Priest to a Moscow street 
where Woland’s prediction of 
death' comes this and the head 
of Bdtfloz, the chairman of the 
Writers ' Union, is thrown 
around the stage. Also, 
Bulgakov’s sleight-of-hand card 
tricks take on added meaning 
witii Serban’s vaudeville show, 
where dispensing money , around 
the room Is enough magic for 
the rtvaricious crowd. 

Where it works, th workshop 


hesitant, as with The Master and 
Margarita In its present form 
it would enjoy a long run, and 
considering it. required a cast 
of two dozen, the effort seems 
unfortunate when confined to 
a few weeks. Similarly, with 
Fathers and Sons, where the 
workshop did nor work out so 
well, it seems a shame to have 
assembled such an impressive 
cast and set for a play that 
needs more work. Papp’s 
willingness to experiment - in 
this way,- though, is admirable. 

The one real opening at the 
Public recently was E. L. 
Doctorow’s Drinfes Before 
Dinner. Starring Christopher 
Plummer as a bored and boring 
success In life, the play was 
expected to be a witty and 
urbane look at contemporary 
life from the heights of success 
and New' -York penthouses. In 
fact, what the pieviglass and 
chrome setting reflects is only 
a boredom of having nothing 
left to say — or think about— 
when success was the only goal 
and .has -been achieved pre- 
maturely (Doctorow is well- 
known for a supposedly serious 
book : that also mistook manner- 
ism for style — Ragtime,). 


;.ware 
"Vorkahot 
Babe 

•if the 


; - Knterit . to . hounding; . to, 
.^egram. ' 

The ^doon. the card-playing 
characters are vintage 


nd the! 



Cologne City Opera 


Ariadne and Aschenputtel 


by ELIZABETH FORBES 


The orchestras of the many 
opera houses along the Ruhr 
and the Lower Rhine are never 
leas than competent, but a visit 
to the Cologne City Opera at the 
end of a week-long tour of 
smaller theatres underlined 
very forcibly the great gap be- 
tween competence and excel- 
lence. The Giirzenich Orchestra 
of Cologne is a first-class body 
which, especially since the 
appointment of .John Pritchard 
as chief conductor, plays with 
a refinement and sensitivity that 
the resident bands of manv 
more illustrious establishments 
cannot or do not often achieve. 
Both in Ariadne am Naxos, con- 
ducted by Mr. Pm<.Wd, and in 
ha Cenerentola. conducted by 
Gyorgy Fischer, the Cologne 
musicians contribute substan- 
tially to the succes sof perform- 
ances rewarding in orher ways 
as well. 

The Ariadne is a restaging 
by Jean Pierre Ponnelle of his 
own production of the Strauss/ 
Homfannsthal opera, second 
version. Set firmly in the Vienna 
of 1916— the place and date of 
the. first performance of this 
version — the Prologue reveals a 
garage-cum-stabie-yard that has 
been converted into dressing- 
rooms for the singers . and 
comedians. Zerbinctta is lodged 
in a decrepit old fiakvr, while 
a gleaming new open touring 
car competes for her officer- 
admirer’s attention. With bis 
arm in a sling to explain his 
absence from the front, he is 
so fascinated by the car’s 
innards that he allows his pistol 
bolster to be abstracted' by one 


one the clowns. At the end of 
the Prologue the gun is taken 
by the Composer who, after the 
performance of his Opera, re- 
turns to the stage and shouts 
himself during the curtain- 
calls. 

This addition to the author’s 
scenario is presumably moti- 
vated by the suicide of Hof- 
mannsthal's own son 13 years 
later. It is followed, in place of 
the promised reworks, by a 
barrage of artillery fire recall- 
ing the date: 1916, year of 
Verdun and the Battle uf the 
Somine. In most respects. 
In most respects, though, the 
production is one of Ponneiie’s 
more thoughtful, less distracting 
efforts. iHs setting for the Opera 
itself, a Baroque fountain in a 
shadowy garden, magically lit, 
is quite bewitching. Even the 
Harlequinade does not tempt 
him into over-extravagance, 
apart from a miscalculation to- 
wards the end of Zerbinetta's 
aria, which brings premature 
applause. The arrival of Bacchus 
and his acceptance of Ariadne 
work perfectly without need 
for ship or transformation. 

Yvonne Minton makes a 
superb Composer, flooding the 
theatre with golden-toned but 
always dramatically purposeful 
staging. Scarcely less striking 
is the Music Master of Zoltan 
Kelemen. a positive character 
far removed from the usual 
benevolent nonentity. Hubert 
Mohler's business-like Dancing 
Master is also quite unlike the 
camp figure of tradition. Few 
Zerbinetta's are as happy in the 
lyrical music of the FTologue as 


in the bravura displays of Die 
Opera, but Janet Perry, enchant- 
ing in the little love scene with 
the Composer, also gives ihe 
coloratura of “ Gross machine 
Prinzessin " expressive signifi- 
cance. Neither Kay Griffel's 
Ariadne nor William Lewis’s 
Bacchus possesses the ideal 
richness of voice to fill out 
Strauss's vocal line, but both 
sins intelligently and act with 
conviction. 


A strong quartet of Clowns 
and a well-balanced trio of 
Nymphs add to the pleasures of 
the performance. Though 
orchestral climaxes are satisfy- 
ingly full, it. is the chamber- 
music-tike delicacy of much of 
the score that Mr. Pritchard 
evokes so memorably. That 
Cenerentola — or rather Aschcn- 
p utteL, as Rossini’s opera is sung 
in the vernacular — has an equal 
and even more unexpected 
delicacy is partly due ot Mr. 
Fischer's feather-light touch 
with the baton, and partly lo 
the excellence of Joachim 
Popelka's German translation, 
which frequently manages lo 
reproduce the sound of Fer- 
retti’s original Italian text: the 
second-act sextet of astonish- 
ment. with its reiterated and 
rolling “r's" is a particularly 
good example. 

The brand new production, 
by Hans Neugebatier. borrows 
some detail from the Ponnelic 
staging, seen in London during 
the Scala visit .to Covent Garden, 
but after an . over-fussy' first 
scene during which Clorinda 
and Tisbe — sprely a little loo 


old for such games — play exces- 
sively with their dolls, it settles 
down into a fluent and unobtru- 
sive presentation of the familiar 
story’. Jbrg Zimmermann's 
imaginative sets — an extrava- 
gantly tumbledown castle for 
Don Magnifico. a riotously 
elaborate palace for the Prince 
— and Marion GFerret's atlrac- 
titve costumes provide the 
fantasy lacking in this version 
of Perrault’s fairy-tale. The 
Prince searches for Cinderella 
by ship while a storm-tossed 
rowing-boat is the scene for 
Dandini's secret confession lo 
Don Magnifico. 


Jane Berbie sings the title 
role with burnished tone and 
an easy command of the florid 
music. She makes a sympa- 
thetic Cinderella, but it is un- 
lucky that her “ ugly '' Sisters. 
Georgine Resick and Marijke 
Hendriks, should look so very 
young and, despite grotesque 
makeup, so very pretty. Miss 
Hendriks (Tisbe). still a mem- 
ber of Cologne's Opera Studio, 
has a delightful mezzo voice to 
match' her pleasing appearance 
and shows promise of unusual 
dramatic ability. Wolf-H ride- 
brand Moser, an agreeable Don 
Ramiro, has the high-lying 
voice though not yet the tich- 
nique for the role. Timothy 
Nolen's exuberant Daudini 
commands the stage whether as 
pseudo-Prince or genuine valet. 
Don Magnifico is scrupulously 
sung by Ulrich Hielscher while 
Thomas Thomasehke lends 
impressive voice and presence 
to Aiidoro. 



Ulrich Hielscher, Jane Berbie and Marijke Hendriks in M Aschenputtel ' 


Festival Hall 


Shostakovich 


Bernard Haitink and the 
London Philharmonic Orchestra 
gave as the principal offering 
of Tuesday's concert the 
difficult, violent, . magnificently 
courageous Fourth Symphony of 
Shostakovich. The interpreta- 
tion, though it had not yet fully 
sunk beneath the orchestra's 
skin, was already of such craggy 
intelligence and fierce dramatic 
power as tQ inspire hopes of 
many further performances by 
the same combination of forces. 


Not all the monumental 
orchestral problems will be 
solved the first time around, 
nor should one expect them to 
be. Last night the violent 
strands of counterpoint that 
propel the unorthodox argument 
of the first movement along 
were not always either tidily 
mcsbeil or sufficiently explosive 
of character at the same time; 
and nol all the first-desk soloists 
were like the excellent first 
bassoon in being able to reserve 
sufficient stamina, after all the 
fjf explosive outbursts of the 
first movement, for an indivi- 
dual. lyrical response to the 
equivocal, bleak, beautiful turns 
of mood of the third and last 
movement. 

The most important things in 
the music were already under- 


stood and communicated. A 
Mahler conductor of Haitink’s 
stature will — it hardly needs 
saying — exert the full force of 
bis symphonic mastery upon the 
ironic, peculiarly witty, finally 
tragic last movement; I have 
never before been so acutely 
conscious of the way the Mahler 
First Symphony provides its 
springboard (and at the same 
time the material for a strange 
and un-Mahlerian alchemy). 
But Haitink’s greater achieve- 
ment was to show just how many 
themes first expounded in this 
youthful, controversial, sup- 
posedly “ experimental ” work 
were to absorb and even obsess 
the composer decades later, 
most significantly in the creation 
of his 15 th and last symphony. 


Elizabeth Hall 


Beaux Arts Trio 


by DOMINIC GILL 


It was not just because both 
works, in their stretches of 
sustained near-motionlessness, 
regularly provoke London 
audiences to bursts of hideous 
eldritch coughing that one 
became aware of the affinity, 
spanning 40 years, between the 
two works. And the notable 
difference: the Fourth is the 
untrammelled, and sometimes 
uncouth, assertion of a young 
master, whereas the 15th is the 
spare, undemonstrative cerebra- 
tion of mature genius. 

MAX LOPPERT 


A record company’s slogans 
are never to be taken with less 
than a pinch of sail i’*A 1J the 
great names are on EMI " — and 
where, one is tempted to ask, 
are all the great musicians?). 
For once, however, the banner 
of the Beaux Arts, which 
grandly proclaims “ the world’s 
finest piano trio,” needs only 
the barest modification. One of 
the world’s finest piano trios, 
perhaps— and indeed they are 
that: for nearly a quarter of a 
century now, a familiar and 
much-loved ensemble around the 
world, regular visitors to Lon- 
don, whose records will figure' 
prominently in any discriminat- 
ing chamber-music collection. 

At their recital on Tuesday 
evening, the first- of two in the 
Elizabeth Hall this week, they 
gave us only two works. 
Schubert's E flat trio and Beet- 
hoven’s Archduke — each one an 
account of marvellous clarity, 
elegance and refinement. How 
exactly every phrase, every 


note, is dovetailed and gauged 
— and yet how fresh each one 
emerges ! I treasure the Beaux 
Arts’ records of the Schubert 
trios : and this live perform- 
ance, recognisably by the same 
artists, amplified and elaborated 
much familiar detail. In the 
great andante, above all. taken 
at the same slow but wonder- 
fully vibrant con moto, the same 
pungency and lyrical poise 
embraces the whole of the 
Scbubertian gamut from deep- 
est world-weary sadness to the 
grandest exultation. 

In their Archduke there was 
no False step, and hardly an 
imperfect one — what is a fleet- 
ing dynamic coyness, or a ritar- 
dando faintly overstepped, in 
such a rapt and joyous context? 
Every line and nerve of the 
music was taut and finely 
tuned. On Tuesday there were 
two or three empty seats: 
tomorrow, when the Beaux Arts 
give the other Schubert trio, 
and Beethoven's op. 70 no. 1, 
there should be none at all. 


Sadler’s Wells 1979 


Charitable trust to' 


aid Brighton Festival 


scene from ** Drinks Before Dinner 


Businessmen in London and 
Brighton have formed a new 
charitable trust to give finan- 
cial support to Brighton Festi- 
val. Launching the Trust Sir 
John Read, chairman pf EMI, 
’who lives in Roedean Crescent, 
Brigton. said: “With rising costs 
due to inflation, there is a grow- 
ing need to create a fund — if 
possible of £250.000 — to ensure 
tbe festival's continued success 
and the preservation of its 
high standards. The festival 
deserves support from all who 
care for music and the arts.” 

The ‘Trust, a company limited 
by guarantee, was incorporated 
in July 1978. and will shortly 
receive formal charitable status 
from the Charity Commis- 
sioners. 

The trustees are all Brighton 


area residents. 

Ian Hunter, the ‘festival’s 
artistic director, was also in- 
volved in the formation of the 
Trust, whose treasurer is Bryan 
Badger, manager of National 
Westminster Bank, at 137 North 
Street, Brighton. 

The Trust’s objects are to 
promote and encourage an 
appreciation and study of the 
arts in the Brighton area 
and its adjacent communities 
through the medium of the 
festival. In addition to sponsor- 
ing one or two events during 
this year’s festival, the Trust 
hopes ultimately to establish a' 
capital fund, the income of 
which will be used annually in 
support of the festival. 

The 1979 festival again takes 
place from May 5-19- 


Once again Sadler's Wells has 
managed to come up with a full 
programme of visiting com- 
panies to perform at the theatre 
• in 1979. Forty weeks are already 
spoken for, and there are hopes 
that the Komische Oper from 
Berlin will take up some vacant 
weeks in the autumn if a 
sponsor can be found to pay the 
£90,000. in installation costs. 


Among the companies visiting 
the Wells for the first time are 
the Iraqi National Dance Com- 
pany, which appears on March 
12 for a week; the Bolshoi 
Puppet Theatre of Leningrad, 
which arrives a week later; and 
the Kent Opera, which cele- 
brates its 10th anniversary by 
playing for a week from April 
17. On June 12 the Finnish 
National Opera and Ballet com- 
pany is in residence for five 
nights; and after it there is a 
season entitled Vienna Nights 
which will include selections 
from 1 favourite operettas. 


For the rest it is very much 
the formula as before with two 
appearances of the Sadler's 
Wells Royal Ballet and the 
London Contemporary Dance 
Theatre, a Ballet Rambert 
season in July; Scottish Ballet 
in August; Paco Pena in late 
September, and two weeks of 
Handel Opera in October and 
early November. Around Christ- 
mas D’OyJy Carte is expected lo 
perform Gilbert and Sullivan 
once again. 

There is a desire at the Wells 
to present more opera and to 
celebrate the forthcoming 50th 
anniversary of the building in 
19S1 with renovations. Thanks 
to the success in attracting 
business friends, Sadlers Wells 
made a small profit in the past 
financial year. The precarious 
balancing trick should be 
achieved in 197S-79 under a 
new clerk to the governors who 
should be appointed soon to 
replace Douglas Craig. 

A.T. 
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1 Case D 


WHILE THE Prime Minister 
talks at last of discipline and 
of the possibility of trade union 
reform, and the Cabinet pre- 
pares to contemplate a State of 
Emergency, the Government's 
White Paper on pubtic spending 
is a document from the world 
of might-have-been. 

Nothing in it makes sadder 
reading this week than the 
economic projections on which 
it is based. . These give three 
alternatives, in the modem 
fashion. In. Case A,, we are in 
an idyllic world in which the. 
Government's 5 per cent policy' 
is more or less universally 
observed, leading to 7 per cent 
wage increase this year, with 
such success that . cost push 
moderates still further in future 
years. Result: steady growth, 
surplus and happiness. 

, Case B, the “■central" 
assumption m this dream world, 
again assumes total success this 
year, but no further decline. 
Wages and inflation settle in 
mid-single figures, at some cost 
in growth and investment. In 
case C. the cautionary projec- 
tion, wage push settles at II 
per cent annually. Inflation 
remains irr double figures, com- 
petitiveness suffers, exports and 
growth slow down, and invest- 
ment is near as tandstiil. What 
is more, the natural buoyancy 
of revenue is no longer enough 
to finance the 2 per cent annual 
growth in real spending which 
is planned. 


ing for limited resources, the 
public and private sectors axe 
like crops in adjoining fields, 
which flourish when the 
weather is favourable, but 
wither when it is foul. 

It seems on this evidence that 
the planners have not yet 
grasped either the real world or 
the financial implications of a 
monetary policy which attempts 
to miiTor tbe real world of 
restricted resources. The fact is 
that although growth produces 
extra revenue, it also - raises 
private demand for credit 
Public sector borrowing must be 
reduced not to punish militants 
but to make room for growth 

The fact which is nowhere 
clear in the White Paper is that 
the need for cuts is dictated by 
the fact that the borrowing 
requirement is already exces- 
sive. The enormous rise in 
interest rales this year came 
before the militants broke loose 
It was necessary to choke off 
private credit demand to leave 
room for public borrowing 
within official limits. Growth 
was bound to fall. 


Abnormal 


Militancy 


Unfortunately even this may 
be unattainable, at least for this 
year. We are living-through a 
convulsion of militancy which is 
disrupting output and will raise 
wages by a figure which is still 
hard to estimate. The prospects 
for revenue and funding are 
problematic. This is Case D. 

There remains that most 
significant figure in the whole 
White Paper: the public sector 
borrowing requirement. Even 
on the idealistic wage assump- 
tions used, this remains virtu- 
ally unchanged in real terras, 
and is likely to rise in Case C. 
What would emerge on realistic 
assumptions is guesswork: but 
it is dear that the warnings 
of fiscal squeeze from the Prime 
Minister and the Chancellor are 
no bluff. In the real world, the 
White Paper shows that the 
need for action is unarguable: 

But does this need arise 
purely from wage pressure? The 
White Paper seems to suggest 
that the planned growth of 
public expenditure is perfectly 
manageable in the optimistic 
cakes, but becomes a problem 
when the real growth' of the, 
economy fails near or below the 
growth of spending. This 
implies that instead of compet- 


Thts did not happen because 
last year's growth of public 
spending in real terms was any- 
thing very abnormal. The 
apparent rise of over 6 per cent 
in volume terms is half 
accounted for by purely finan- 
cial items — the refinancing of 
nationalised industry 'borrowing 
the accounting treatment of the 
sale of BP shares, and so on. 
Real growth in spending on 
goods and services was prob- 
ably about 3 per cent — and 
even* this reflects an abnormal 
shortfall in 1977-78 rather than 
any excess this year. It is the 
actual level of programmes 
long planned which implies 
either excessive taxation or 
excessive interest rates, and 
inhibits the productive economy 

To correct this balance, one 
of three things must be done 
if still further damage is to be 
avoided. The real burden of the 
public sector must be cut. either 
through -a relative fall in pay 
rates or cuts in manning; or 
extra money must be found 
through higher indirect taxes. 

These are not just measures 
to meet an emergency; they 
must be the basis for any pro- 
gramme for recovery. Even 'if 
the present Government could 
muster the courage of its 
apparently sincere monetary 
resolve, it is in no position to 
launch a long-term programme 
of any kind. The White Paper, 
which shows that even 
apparently modest plans impose 
unacceptable burdens, would 
pose hard questions for a strong 
Government. 


Rhodesia’s war 


goes on 


THE EXTENT to which the 
British Government has become 
an impotent spectator of the 
tragedy unfolding in Rhodesia 
was graphically underlined yes- 
terday by Hr. Callaghan's state- 
ment to the House of Commons. 
He told thet House that Mr. 
Cledwyn Hughes, the latest in 
a line of emissaries sent to 
Africa to assess the prospects 
for a I all-party Rhodesia con- 
ference, had concluded that at 
present no good purpose would 
be served hy such a meeting. 
Such was the gulf between the 
protagonists — on the one hand. 
Mr. Smith and his partners in 
the “ internal " settlement 
agreement, on the other. Mr. 
Nkorao and Mr. Mugabe of the 
Patriotic Front guerrilla alli- 
ance — that any conference 
called now would end in failure. ' 


Empty hands 


The Prime Minister ritually 
declared that Britain would not 
give up its attempt to achieve 
a i peaceful sorution. but be 
offered no concrete suggestions 
as to what could be done. That 
is hardly surprising, for the 
'Anglo - American negotiating 
hand is empty and for the 
moment there is little more the 
two governments can do than 
watch the conflict from the 
sidelines. The reason is simple. 
As Mr. Hughes' gloomy report 
points out: “ Each side in the 
war is convinced that it can 
reach its goal — or at least not 
iose — hy continuing to follow its 
own present policies." 

In the case of the Patriotic 
Front, this means an escalation 
of the guerrilla war and the 
imposition of a solution favour- 
able to the alliance, in the case 
of the Salisbury partners, it 
means struggling on with 
implementation of their own 
.settlement agreement in tbe 
hope that this can somehow win 
support from black Rhodesians, 
inside and outside the country, 
and thus be sold to the West. 
To this end, statutory racial 
discrimination has now been 
scrapped, white Rhodesians will 


vote in a constitutional referen- 
dum at the end of this month, 
and elections under a “ one man 
one vote " constitution arc 
meant to he held in April. 

But with the guerrilla war 
intensifying steadily, it is hard 
to see genuinely free and fair 
elections being held in April. 
Equally, there seems little 
chance of the international com- 
munity recognising _ the 
“ Government of National 
Unity" which is meant, to 
emerge from the poll. It is 
striking that Mr. Rollo Hay man. 
the Rhodesian Minister of 
Internal Affairs and the man 
responsible for preparing the 
election, resigned from the 
Salisbury Government last 
month, arguing that the poll 
would not he recognised, that 
sanctions would not be lifted 
and thattbj? new Government 
would fall within a matter of 
months. 


Deterioration 


Against such a background, 
there is a slim chance that the 
Salisbury partners might be 
more amenable to realistic nego- 
tiations aTter April — but this in 
turn is . likely to make the 
Patriotic Front more uncompro- 
mising in its demands. Mr. 
Nkomo and Mr. Mugabe arc still 
nowhere near winning the war. 
but the blows they are Inflicting 
on the Salisbury regime are 

growing more and more serious. 

The Salisbury government 
and the Patriotic Front seem 
determined to plunge on into 
the abyss, with every danger 
that the situation will deterio- 
rate steadily until there is a full- 
blown civil war. This is not a 
prospect which can possibly 
please either South Africa, on 
which Mr. Smith ultimately 
depends, or the Front Line 
slates, on which the Patriotic 
Front depends. But neither Mr. 
Botha nor the Front Line 
Presidents seem able or willing 
to bring about a negotiated 
settlement which would avert 
this danger. 
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I will hare such revenges 
on you both 

That all the tcorld shall — 

I thill do «irh things — 
What they are yet I know, 
not — they shall be 

The terror oj the earth. 

These utterances of King Lear 
fit all too aptly the obscure 
threats of terrible budgetary and 
monetary retaliation to punish 
execessive wage increases 
repeated by the Prime Minister 
and Chancellor on Tuesday night 
— but underplayed in the media, 
which concentrated on harfui 
cosmetics such as the strengthen- 
ing of the Price Commission. 

Unfortunately, the new Public 
Expenditure White Paper 
throws little light on the Govern- 
ment’s actual and likely 
response to the pay breakdown 
in the budgetary or any other 
sphere. It has been circulating 
in Whitehall since last autumn 
and is expressed in terras of 
“ funny money " rather than 
what would actually have to be 
spent. 

The White Paper shows that 
public expenditure in so-called 
volume terms took a nose-dive 
of over 7 per cent in the 
financial year which ended in 
March 1978, but is estimated to 
have shot up again by 6.2 per 
cent in the year now ending. 
The size of the switchback is 
exaggerated by statistical 
quirks. A fairer picture is of a 
public expenditure explosion in 
1974-75, the year of the two 
elections, fallowed by a period 
of rougb stability. The Govern- 
ment target is now moving from 
stability to an annual volume 
increase of 2 per cent in the 
years ahead. Even allowing for 
some excesses, this is youghly 
in line with the trend growth of 
the national product. 

The big question is what the 
2 per cent volume increase will 
look like in cash terms and 
whether it can be accommodated 
without either large tax 
increases or emergency public 
spending cuts which are difficult 
for Labour before an election. 
Last November's estimates of 
the public sector borrowing re- 
quirement in actual as distinct 
from funny money, was £Sbn for 


1978-79 and £8jbzn for 1979-80. 
They were coupled with a money 
supply growth target of 8 -to 
12 per cent in the year from- 
last October. 

These targets were already 
supposed to be geared to an 
inflation rate in single figures. 
If unions gain “ excessive " wage 
increases aad the financial 
targets hold, they will price 
their members but of jobs on 
existing government, policies. If 
this is so, why the talk of re- 
inforcement ? Why not merely 
reaffirm existing guidelines? 

One reason is that the pub- 
lished PSBR forecasts are 
probably out of date. Even 
before the wage crisis, some 
experts feared that next year's 
PSBR could come to £9bn or 
more. Secondly, there is psycho- 
logy. Labour leaders deliberately 
built up “monetaris" as a 
bogey in order to sell incomes 
policy to the unions. Dissenting 
economists were cynically 
written off as Right-wing Tories 
irrespective of their real out- 
look. Labour's leaders have 
rarely explained, except to 
esoteric City audiences, why 
they themselves were pursuing 
semi- monetarist policies and 
what the. results were likely to 
be. The Chancellor is now likely 
to have to tighten budgetary 
policy in a way which would not 
have been necessary if he had 
explained what he was doing in 
the first place. 


EDUCATIONAL’ INCOMES POLICY, STAGE ONE 

Annual average per cent changesat 1775 prices 
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Thirdly, the impact of a pay 
policy break down on the bor- 
rowing requirement dependj- 
uot so much on the size of the 
wage explosion as on the rela- 
tive rise in public and private 
sector wages. There is a mood 
of near hysteria in some White- 
hall circles about the collapse 
of incomes policy disturbingly 
reminiscent of the “Britain is 
ungovernable’' mood of 1974. 

But despite the exaggeration*, 
some pay explosion is inevit- 
able. This is the price of three- 
and-a-balf years of attempted 
enforcement of arbitrary and 


uniform pay norms. It would be 
astonishing if the normal pro- 
cesses of adjustment of rela- 
tivities and differentials — highly 
imperfect though these are — 
could be suspended for so long 
without generating intense con- 
flict. Three .years’ -worth of 
strikes have been concentrated 
into three munths. 

Published reports are certain 
to give an exaggerated impres- 
sion of the nse in private sector 
settlements. When sanctions 
were in force, everybody had 
an incentive to pretend that 
settlements were worth 5 per 
cent when they were really 
worth far more. In the presen* 
phase union leaders have to 
show their virility — by publish- 
ing the highest possible percent- 
ages. fOne recent settlement, 
described as 15 per cent was 
privately costed by the em- 
ployers at 1J to 12 per cent). 
The CBI’s estimate for earnings 
in the current round (including 
drift) is 11 to 14 per cent. This 
is still too high, but a long way 
frnrn the 3U per cent rises of 
1975. 

One danger is that the 
Government will try to 
persuade itself and others that 
it is holding the tine on public- 
sector wages, even if the public 
sector is really leading the 
field. The danger is not the 
abandonment of the 5 per cent 
norm under the guise of low 
pay concessions, but the 
promised relativity inquiries. 

The Treasury is keen on job- 


public service manual 
employees. But the unions con- 
cerned 
parison 
generally. 
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his speech on Tuesday. But does- 
anyone doubt that the public. 
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reduce his money supply targets 
range by a point and to aim for a 
public sector borrowing require- 
ment of no more -than. £8bn. In 
the coming financial year..--. : 7 '- 
How tough a budget will this 
mean? There will be a. grcat 
deal of scope for .^partisan 
skirmishing about what/isa tax 
increase and what 
White Paper assumes 
tion of the specific duties?- on 
tobacco, alcohol, petrol, and so 
on. This is not the existing law; 


by a. yearly average of 5 per. 
cent Case 8 assumes 7 . per cent 
earnings growth — Le., the. 

original 5 per cent norm, plus 
slippage — over the .five-year 
period. Case C assumes a yearly, 
earnings increase of II per cent 
A shift from the most to the 
least- “ optimistic ” case -reduces 


being priced, out ot johs.;^ - 
, ■ The per^ence of soch diver- ^ - 

gahries -' about _ 

sbows that there.do^ncit^tisar[ £TV> 



CBI to; discuss found the'- 


t is not The - the annual growth of output as both Labour and -Copseyv^^ ir-' 

nes the indexa- from 3 to 2 per cent Over five live “ moderates " ' j : wShTfl -iSSS*?' "p^.' 

1 «« Trrtnw Vtii r v d fkn ^iflpATAVtAa Tiq_ Pxrnm* • ohm ' - 9ri ? ^ * , 


for-job comparability studies on- and to introduce it would involve 
Civil Service Pay Research lines. Budget resolutions and . bead- 
as part of a settlement with lines about *‘lp on the pint ’’ 


years this is the ■difference be- 
tween unemployment ie veiling 
off (a further fall is.. not en- 
visaged anywhere in the White 
Paper) and its rising to . over 
the 2m level- 
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THE ABSENCE of any new 
industrial policies being de- 
veloped by the Government is 
underlined in the While Paper's 
financial allocations for industry 
where few new initiatives can 
be detected. No extra alloca- 
tions are made for the National 
Enterprise Board, in spite of its 
new borrowing limits Bill which 
comes before the Commons to- 
day, and there are no indications 
of any major extensions to the 
Industry Department's selective 
industrial aid schemes.' 

Instead (he main emphasis is 
on employment services and on 
schemes aimed at alleviating 
unemployment. The main in- 
novation here is a proposed 
scheme of compensation for 
short-time working which is 
estimated to cost some £4 60m a 
year by 1981-S2. Regional in- 
dustrial support also receives 
special mention but. again, 
there is no sign of new 
initiatives. 


TRADE, INDUSTRY AND EMPLOYMENT 

<£m) 

1977-78 

.1978-79 

1979-80 

1980-81 

Regional support and regeneration 

518 

686 

700 

70S 

Industrial innovation 

275 

358 

268 

276 

General support for industry 

427 

396 

567 

516 

Support for national industries 
(other than transport) 

115 

157 

110 

108 

International trade 

-110 

454 

113 

39 

Functioning of the labour market 

876 

974 

U43 

1,357 

Health and safety at work 

42 

44 

48 

50 

Central and miscellaneous services 
Employment 

54 

54 

60 

58 

Other 

90 

110 

83 

74 

Transactions in BP shares 

-590 

— 

— 

— 

TOTAL 

1,698 

3.232 

3.192 

3,186 

Changes from last year's White Paper 

-253 

-26 

-r273 

4-395 

(Figures at 1978 survey prices) 




at fl.lbn, at 1978 prices, for 
1978-79 and at £1.3bn for 1979- 
19S0. It includes assistance to 
the aircraft and shipbuilding 
industries and to companies 
tike BL. as well as more general 
regional and other industrial 
aid. 
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There bai been no significant 
change in regional development 
grants which are forecast at 
£430 m expenditure in 1978-79 
compared with £385 m in 1977- 
78. 


would- be organised an two:tiers, 
employees would receive com- 
pensation at 7Ja per cent of 
normal pay. Under ahe first tier; 
employers would receive - a' 
rebate of half the compensation,; 
financed equally by employers 
collectively and by the Govern- 


viduai companies of- titedr 


share of.the compeisation cost- 
for wotkers : threatened^-wlti^r 


redundancy. But ;, the future.of • 
this provision l in the' White: 
Paper appears to depend mrtbe 
Views of the -CBI. 
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North Sea 
debate 


A year ago when the picture 
was much the same, il was being 
suggested that The vacuum was 
caused by the then imminent 
“ great debate ” about the North 
Sea oil revenues. Until this 
debate had taken place and the 
Government had reached policy 
decisions, it would not be know 
whether to allocate cash to 
State intervention in industry. 

The “ great debate ” of course 
failed to materialise and the 
Government published a non- 
committal White. Paper on ihc 
subject Iasi year which gave no 
ndicatinn of future priorities. 
This lack of direction is echoed 
in yesterday's expenditure 
White Paper where the only sub. 
stantial increase in industrial 
aid — from £10m in 1979-80 to 
£IO0m in 1982-83 — is fur an item 
called “ future industrial sup- 
port.” This is said (significantly 
in the run-up period to a general 
election) to cover expenditure 
'* that cannot yet be firmly 
allocated to specific pro- 
grammes.” The While Paper 
says that fi would be mainly 
used for ” further schemes in 
support of industrial investment 
and product development, and 
assistance to the shipbuilding 
industry" as well as to cover 
“ fluctuations ra other pro- 
grammes.” But it is stressed 
that this figure is not intended 
cover the cost of rescuing 
major companies from closure. 

This item underlines the 
problem that the Industry 
Department is having in dcsign- 
new industrial aid schemes 
the run-up to the general 
election. It has recently 


extended its micro-electronic aid 
schemes to a total of £125m and 
is also backing £25m energy 
conservation aid. as well as 
allocating a total of £l50m in 
its general- selective investment 
scheme aimed at encouraging 
the introduction of major capital 
projects. 


Labour Parly itself, of course, 
would plump for direct State in- 
tervention in major industries 
and a rapid and radical expan- 
sion of tbe National Enterprise 
Board's activities. 


Gross expenditure on selec- 
tive regional assistance in 
1977-78 totalled £52m. a reduc- 
tion from the £66m provided in 
last year’s White Paper because 
projects made slower progress 
than had been expected. Gross 
expenditure in 1978-79 is esti- 
mated at £103m which includes 
payment of £46m. to Ford 
Molars as part of the £75ra 
selective aid it is receiving for 
its Bridgend enginef actory in 
Smith Wales. 

Overall selective regional aid 
is estimated to have created 
100,000 jobs in the period end- 
ing March JS78. Offers in 1978- 
79 are expected to average 
£1,500 a .job. 


But it has not finalised any 
policies about what to do with 
the selective schemes aimed at 
individual long-established sec- 
tors nf Lho economy which have 
been gradually introduced over 
the past few years. There are 
Iff of these schemes with a total 
allocation of £300m. and in many 
cases the periods Tnr the allo- 
cation of aid have expired. 


There are two main points 
here. First there is the prospect 
of a general election which cnuld 
return a Conservative Govern- 
ment committed In at least curb- 
ing. if nut halting, the expan- 
sion of such aid schemes. Sir 
Keith Joseph and his Conser- 
vative colleagues believe Lhat in- 
dustry is best induced to invest 
not by selective aid schemes but 
by cuts in taxation. 


Sectoral aid 
schemes 


The NEB's burrowing powers 
arc- to be raised from £lbn to 
£4.5bn under the Bill, which 
goes before the Commons today- 
far its Second Reading and it 
was assumed that this would 
lead to a moderate increase in 
the NEB's spending allocation in 
yesterday’s White Paper. 

Bui the NEB has not been 
asking fur a rapid increase in 
its allocation of Government 
money and tbe figures con- 
tained in the While Paper are 
based on a constant £275m 
allocation through to 1982-83. 
The figure shown for 19i»-78 
is considerably higher, at 
£368m, because it includes a 
£275m Government loan to BL, 
formerly British Leyland. The 
197S-79 figure drups . dramatic- 
ally to jusr £70m because of 
the repayment of the loan. In 
fact the NEB's total spending In 
1978-79 is estimated at £345m 
at 1978 survey prices, although 
this does not appear in the 
White Paper. 


On industrial innovation, 
wnich covers research and 
di.volopmeut, the Government 
plans an increase in its cash 
support of approaching 20 per 
cent between 1979-80 and 1982- 
83. The White Paper says that 
These will be increasingly 
aligned with thf priorities 
under the Government's indus- 
trial strategy, especially the 
encouragement of micro- 
electronic developments. 


Alternative 


measures 


tbe 

part 


The second point is that the 
sectorial aid schemes were 
designed at a time when invest- 
ment in UK industry was run- 
ning at an extremely low level 
and they may not therefore be 
the right answer fur a period 
when there may be more invest- 
ment. The Industry Department 
has yet to suggest what it might 
do next were it to have a 
sympathetic Labour Government 
returned at the election. The 


BL and Rolls-Royce dominate 
any examination nf the NEB’s 
finances. Fresh initiatives taken 
by tbe NEB in the past year 
have made relatively small 
immediate demands on its 
resources. Its new corporate 
plan is now being studied by 
the Government and it has 
identified computers and micro- 
electronics as priority areas. 
Its INMOS micro-chip venture 
which is allocated up to £50m 
i$ a result of (his. 

The overall Industry Depart- 
ment budget which emerges 
from the White Paper is put 


The main change in 
employment and training 
of the White Paper is provision 
for a new permanent scheme of 
compensation for short-time 
working which the Government 
.warns .to introduce soon. It has 
allocated £2Q0m to the scheme 
tor 1979-SO but might spend this 
money on alternative special 
employment measures if the 
introduction of the scheme is 
delayed. For 1980-81 there ;s an 
allocation of £425m with £460m 
in subsequent years. 

The scheme was proposed in a 
consultative document by the 
Employment Department Iasi 
year and proposals for the 
necessary legislation were con- 
tained in last November's 
Queen’s Speech. But the Con- 
federation of British Industry is 
opposing the idea and Mr, 
Albert Booth. Employment 
Secretary, failed in iron out tile 
problems when he met the CBI 
jointly with TUC leaders last 
week. The CBI opposition could 
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In this Country ©f ours, there i's nci-one who . is - 

not connected with tile sea. '■ _ ^ . - ’ ’*• - J sL -- ■* --- 


Half the food- we eat comes from -'across 'the^sea. . 
Many thousands of us* our relatives; or frieftds are " 
past or present members of one of the sea-fan ng,- 
services, or of an industry dependent on them: 


■-Sh Wan ' 
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There are many charities for seafarers. aad |heir ’ 
families. One, only ope. however, is The^ceMtrnf charity ^ , 
charged with collecting and providing funds for. -all™ - 
other seafarers* charitics. and with making sure thai. 
the mpney is distributed where jt can beofmostosi - . . ^ t 

That central charity is King George VFiaid^for 
Sailors. Launched: in j?I7. at His.^ Majesty's personad^ . ‘ T; ^““Pac; 
wish, KGFS distributes funds without distinctiob' of -T ». - jS? 
srvice, of ra'nR or ofereed. - tie sole.criterioW isto^'T' 

ktrihulp nmnpv nf orMfwM nuut- • 

' ^ 5? 




When you wajirto-Temeraber our seafarera vdro'J 1 "' . 

^re in need, remember King George’s Ftind : ~ r 


Sailors. Well see to it. that- not one penny devour 
moiicy goes to waste. \ ' r v- 

Please sendydar donation to > - - ?!' - 
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TflE .FUHB/FOfl CHARETIB THAT -SUPPORT SE^AMRS W -■ • 1 
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POLITICAL ASSESSMENT 


are out in Britain 


BRITISH 


GovaaJflteot** ; 7Wmd mOy 5 per cent in the worth 
s expenditure. I979-80 "and subsequent pay about 
been z pretty jtmnds,-’ Case B assumes *■ con- scenai 


Tjitfi Paper on: ltsexpenditure : 1979*80; "and subsequent pay 
iaas would fesVe been a iaetty round s. Case B assu mes ^ con- 
spressing document evep 1 If ' Ifc ; toni. 7 r -offl cant growth .of 
ad not already been overtaken. . qaanmm ftr the next few years. 
y events. It is a measure ot -'Cw near «»**-?* 

le way pessimism— aome would . 'based -jou ,a constant earnings 


g ad not already been evert atom . efflrrifeSflfr me next few yes 

Cp.„ 1 y events. It . is t'nmR of 'Caf near worst- 

nsa t - 1* way pessimism— ’Some would . 'based ,* constant earnh 

hJt 1 PoS„T°. tAiy a greater , realism— has -.rfia <tf U per cent . _■ 

" Tc 1 *^Mome ingralnedlfcat even on- . ';•./’•■ 

AjpCIUIIg DlU - 


° 0 per cent m ine worth quoting what he said 
subsequent pay about the more optimistic 
c B as su mes ■£ con- scenarios. " Two io 3 per cent 
L c0nt 6JW# .of growth is in pny case substan- 
ce next few years, tially below the sort of growth 
e ■ near worst— qs rate that we had earlier hoped 


couraged the unions to expect 
even more. 


Lady," he said, “has the skill 
of a demagogue in recognising 


For the Government there is public feeling and giving it 
also the short term problem of voice.” That may have been 


what to do about the. budget 
Mr. Denis Healey, the Chan- 


ano B j^rtv. 


xowthr-Tate of- much more Hum *' Yet -^we- . have the. Fnme 
-per eent. and this at atime; IBniaxBris -own word for it — In 
risen the output <rf North Sen* tbeLiHowe of. Commons - on 


ror when looking to the opening cellor of the Exchequer, has 
years of the 1980s. ... It would threatened long enough to 
“5 l^Sic if in the period when counter excessive pay settle- 
f* 02 ™ Sea oil output is rising mencs hy monctaiy and fiscal 
111 ? eak we couW d0 no measures. But at what stage, 
nener than this. We shall strive one wonders, dare he introduce 
to do better. But on the evi- a budget that substantially 


substantially 


dence of recent years we cannot increases taxation ? Given the 
count on faster growth, and the Government's avowed hope of 


Tv «*« is happening m the road 

aw. 4 «e‘ expSwWn; oar. hanlage sector. We also “have 

i-JI?** ih« any dcaxuaSc ^fnmrtve m^ tsr'. hi s offe r to raise t^.cost_of 
a?’* 8 Cl ^Uraclas- *re~«mt; a- ■■■• • - - Inenammsjo local .amhocity 
“ ur> “ (*ni rv-tho OirM wn»rUK— <ir. in manual - workers to -at least 7 


consequences must be put 

squarely before the public.” 

JJ &aqm j n g -saaouetf puc jbjs 
Y et the very publication of 


still keeping down public sector 
settlements, he cannot act 
immediately. But as time goes 
on it is by no means certain 


Of the three scenarios— or. in 


^ ^ “Ulns^- per am* - as w all as the 

2. ^ tS ^hhlra rise assumptions "-offered,, zurtural . assaznption on the 
r irket best U tlwt ffaere pmtid be part of - trades union leaders 


v.e f taore ^ hat, however, -was >;wiitten thax^ ''anything -in the White 
IjVaTV. lilfani^efore Christmas. ■ In tbt new Pai^ : is' the comment by Mr. 
j . u - raMr u « the most *.- ri -wmm» - tjl.i - jm.:. - n>iar fikim. 


Ms offer to ra*se the .cost ot problems. The essence of 
-increments, to local .authority what the Government is saying 
manual -workers to *t least 7 is that even the best that can 
■per- cent; .«-• well as the be attained is not very good 
natural assumption on the and that the worn is almost too 
part of- trades union leaders ghastly to contemplate. That 
that that is no more than- the may be an honest, and even a 
Government's- opening bid. . brave, view to take, but it is 
. JBRwrc - : pertinent, therefore; hardly the best platform on 
thaxL 'anything -in the White which to fight an election. 
Papet is' the. comment by Mr. Having been so specific with 
Jbel '-Barnett,'' -Sh e QiieF Secre-’ the projections, the Govern- 


the White Paper probably that the Government will act at 
deepens the Government’s all. 


to the' Treasury^ yesterday, 
e obvious question.” he said, 
what happens if we faiL”^ 


.^KCsi -Hip me « 

■’ near 

BVff . .“ the 1 assi 


tfamito-^based. bn 
jflan * that a^rage 


unemployment” 

Lfest anyone should think that 


!>► ^ iamings' rise' ; :by about ? ptt; he was taking an unduly dismal 

zsti aot be!*.!? Scent ■ during - the c&rrent pay view of .recent events, it is also 

^ i vV-- •:■■■ ’ NATH 


ment cannot now easily seek to 
blur the issues hy conciliatory 
wage settlements. It is 
damned by ils own figures. 
Equally, it is hard to imagine 
that the unions will regard the 
latest offer to low paid workers 
as final. By moving before he 
had to in his House of Com- 
mons speech on Tuesday, Mr. 
Callaghan may well have en- 


The lesson of Tuesday's 
debate in the House of 
Commons, if it were needed, is 
that the Government is still safe 
for a few more weeks. The 
Nationalists in particular have a 
vested interest in keeping it In 
office until the referendum on 
the devolved assemblies on 
March 1. But there was also 
another lesson and that was a 
growing sense or defeatism on 
the government benches. 


Generous 


Mr. Callaghan may have been 
no more than generous when be 
congratulated Mrs. Thatcher on 
her parliamentary performance. 
Mr. Healey, however, was more 
revealing. ■* The Honourable 


meant - as an insult, but in 
political terras it is the most 
extraordinary compliment In- 
deed if one leaves aside the nse 
of the word “ demagogue ” it is 
precisely the skill on which Mr. 
Callaghan used to pride himse lf. 

It is just that skill which 
Mr. Callaghan and the Govern- 
ment seem to have lost. It is 
the Government itself which 
chose to fight on the level of 
wage settlements, and almost 
to equate that level with the 
rate of inflation. Its chief 
asset was the claim that it 
could control the unions. 

The fallback position now 
seems to be that, if necessary, 
it will take on its own troops 
as well as the opposition. It 
may be a brave stance and Mr. 
Callaghan may go down fight- 
ing. But a general without 
troops is pretty useless— as the 
positions of Mr. Edward Heath 
and Mr. Enoch Powell already 
testify. The Prime Minister’s 
great strength used to ' be 
that he could coax the 
unions along. This was 
supposed to have been, in Mr. 
Callaghan’s own words, the 
year of advance. In the end 
his great service, however un- 
intentional, may have been to 
show that miracles really are 
out 

Malcolm Rutherford 


Laker’s legacy: 
solo jet set 

This year wiH see the full 
effects on the two-way tourist 
traffic across the Atlantic of 
Skytrain and other cut-rate 
fares. . Charters from the U.S. 
to Britain for 1979 are said to 
be down by at least 80 pre cent 
Virginia Henderson of Groups 
Unlimited, a London firm in- 
volved in this side of tourism 
said yesterday: “Skytrain has 
killed the charters.” 

There is likely to be a flood 
of American tourists “going it 
alone and finding that low 
fares do not mean low hotel 
prices. Last year, many such 
visitors fled to the continent, 
hoping life would be cheaper 
over there. Bat those who do 
stay with ns could still bring 
a boost In tourist earnings, 
because individual holiday- 
makers spend more than those 
on package tours. 

In the other direction, there 
is already a boom. British 
visitors to the U.S. this year 
should top lm — up almost 40 
per cent oh 197S. That may put 
us ahead of Japan. Many more 
Britai&s will be finding their 
way around the states on their 
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They probably fell off 
tarty I" 


ous to panic: The verdict in the 
Bierstnben is that more evid- 
ence is needed, an attitude 
possibly reinforced by the 
southerners* high consumption 
fo the stronger brews. 

The report by Professor 
Rudolf Preussman of the Heidel- 
berg Cancer Research Centre 


Ulster Unionist s were last night 
still dithering about joining in.! 

(Freedom of Information** 
while conveniently embarrass-* 
lag to the government, was. not, 
in fact Freud’s first choice when, 
he topped the ballot for Private 
Members* Bills. One of his fav- 
ourite hobby-horses is decrimi 
nalising possession of small 
quantities of canabis — “ Td like 
a sort of parking ticket system ”■ 
— but he tells me that in an 
election year he found the sup- 
port for it had evaporated to 
just six MPs. 

Another choice was a favour- 
ite Liberal one— a Ifininmum 
Earnings Bill. Freud contacted 
the TUC and,- receiving no reply, 
claims he bombarded Len 
Murray with telephone calls and 
telegrams. Still to no avail He; 
then abandoned the idea with 
Wilsonian pragmatism: “ It 

t would be irresponsible to push 
something that you know is not 
going to get proper support" 

The TUC thought it “highly' 
likely” that Freud’s messages: 
had been ignored. It was against, 
minimum earnings “because, 
they make collective bargaining, 
more difficult” but in any event, 
messages took a long time to' 
move through the machine. 

“ One from Clement Freud just 
wouldn’t filter through — frankly 


own. forecasts Ivor Eims, cha£ !^? ho %UrtM it aTl^as how- wouldn’t “take any 

man of the retail agents council TZT j 1 " *3™. *5 • notice." 

of the Association of British ever- Produced dramatic results nouc «- 

Travel Agents elsewhere. The breweries re- 

‘ „ main coy about bow badly sales ' 

Even so ,one tour operator have been affected, but most are 
offenng a week in New York expected to follow the example CninSSC PUZZIG 
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Optimistic outlook on self-financing 


\/llttUU3 IIV * 

** Mrsn ' -V-. , .ift .. . • 

Prit-di^WITH 

The p-rxl ® ^JSteeT Corporation.; British Sft ip - . • ■ 

-'jvl ■ - s' «J»uflders *nd one ortWo others, . HHANCff 

> t ,„ ‘ at, ° u l b£he finandat positibnrof* the ■ 

_ ’ * ‘tel fafoattonalisod in dustri es has tafc - - r . 

sa 

for a?fthe: end of Heath. Govern-. - • 

. 10 ojsluss rtniTueat’s p.plicy of enforced price- ; Toto | 

'* 0£! -h titwnr ^.restraint and -.the. restoration .of _ •••■ ... 

- l >ry rtep ^ Xime.Jhe seriors 1 ^capital require- clSJrai 
r ? te Nents-fQT investment and extra . 


RNANCING OF CAPITAL REQUIREMENTS 
. .. (£m) 


rtep ‘ i-' ^ime.ihe sectors’ -capital require- 


v Pilnus&T 


*meiits-— fdt Investment and extra 
. capital— have fallen 


the peak JleyeU reached D f wh fcfe 
As a result the sector ?as a ■ Overseas ’ - 
whole is now financing a much f ' 14^^ -■ 
’blglier proportion- of its capital .. Leering 
requirements' from ^ its - own: - Government 
internal cash flow, ana its call oa .• .. 

raternal funds— ^-in the f orm of ' 
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Forecast* 

1976-77 

1977-78 

1978-79 

1979-80 



(estimates) 

3546 

3.616 

4.147 

4507 

837 

—55 

322 

348 

■ ’ 4383 

3562 

4M9 

4.955 

/ .1139 

2.146 

2314 

Z489 

2343 

1.415 

2.155 

2.466 

' 691 

710 

872 

848 

1552 

705 

1.283 

1518 

-A 1-346 

456 



1 : -r-196 

256 



r . 7T8 . 

212 



- 284 

-218 




dustries — the Gas Corporation, 
the Post Office, the electricity 
supply industry in England and 
Wales, the British Transport 
Bodes Board, and the British 
Airports Authority — are 
already fully self-financing 
while the first four ot them 
have had sufficient funds left 


over to be regularly repaying W orth 


case of overseas borrowing — 
Government policy. 

The large sums borrowed 
abroad in earlier years are now 
starting to come up for repay- 
ment and the Whit'e Paper 
assumes that there will be net 
overall repayments in the next 
few years. In addition £525m 


British Electricity 


Forecast* 


“ e 5r . Stock comes up for redemption 

Three others — British Air- this autumn. As a result, net 
ways. British Aerospace, and the borrowing from the Govem- 
South of Scotland Electricity ment is expected to rise from 
Board — have achieved over 50 a net £200m repayment in 1977- 
per cent self-financing this year 78 to about £Ibn this year and 
or expect to do so in 1979-80, £1.45 bn in 1979-90, after which 
while the British National Oil it should fall back below the 
Corporation expects to reach 80 £lbn mark again. 


Nat bortowingT - 


1978-79 

1979-80 

1980-81 

1981-82 

. Overseas' - 

v • 

-50 

-200 

- —150 

-200 

. Market " 


-SO 

'^450 ' 

.. r-50 ~ 

— 

- Government 


'1.100 

Tj450 

800 

700 

. Total-; 


1500 

800 

600 

500 

Gtfhts - - 


870 

•■* 850 

740 

700 


lend capital- from tiie Govern- ! 'Oversea*' V - —50 —20c 

nent and borrowings from the • Market —so . y4So 

oarket at home and abroad— has. * Government 'i.ioo - . TAM 

jeen sharply reduced. . Total-, 1.000 900 

* The sector’s ' overall' .seif- Gtfhts • 870 ■"* 850 

1 W , | JY inanring ratio ha&risenr from f Totri.jtwirwwing- . * . . . ■>. ■ - • 

|l|y 17 per cent in 1975-7lTtb pne^i- and.;g«nto: . TA70 »' IA50 

AAl|| Stated 56 per centin.thepresent * 7978 Survey frlc*. tfitclvdlng tmporarj throwing 
O V - fjnanrtal year. And: the net call mn * flowing for assumed antytfall. 

' m external- finance— the basis ' \ — 

jf tiie animal cash limit which J 7 . 

-V -..x« of «(sr:set . for each: nationalised ■■ i ^ ■ „ j. . j' 


. a ffisUtt limits)— was halved from PubUc e^en^tnre as a whole 

:5ni ^£fcSm in 1975-76 to*;£L4bn in _ f ^ len ' ^o. rt j >lanned 
;. . 1 1; 3^1977-78. His expected to remaizi l^els Mqjiu period. 

. c : ^.'pbeiow the £2birboth this year ^teiatet White Pwer holds 


79 1979^80 1980-81 1981-82 by ^ 

0 —200 - —150 —200 - The four industries which 

O. • —450 : .. so " ■ — depend heavily upon central 

0 \ TA50 800 700 and local government grants— 

0 800 800 500 British Bail, National Bus, the 

n _ i — Ttt Vm ' Scottish Transport Group, and 

:: .. • the Waterways Board — are 

0 i USO ■! 1 J40 '' U10 holding their - call on grant 

Arrowing ' finance more nr less level in 

*• real terms. This leaves as 
< problem areas only British 

Steel, British ShipbuUders and 
i —for the present at least— tiie 

White Paper expect the sector's National Coal Board, 
average self-financing ratio to According to the • White 
i&cre^e further to about the 67 Paper, the sector’s aggregate 
per. cent level by the end of call on external funds (other 
survey.; period in 1982-83. The than short-term borrowing) 
figure could be even higher, the should fall from about £1.8bn 


Colin Jones 


Travel Agents. 

Even so ,one tonr operator 
offering a week in New York 
for £169 all-in has bad a com- 
plete sell-oat. But in the end, 
the pace of Transatlantic 
tourism this year is going to be 
governed by the strength of the 
dollar; and the pound. 


Bridge of sighs 

Monday’s “day of action ” for 
workers in public service is 
presenting a dilemma for the 
operators of a swing bridge on 
the River Keane in Lincoln- 
shire. 

Should they leave the bridge 
up or down? If it is up it will 
block the road, if down it will 
halt rivert raffic. As a com- 
promise they will probably 
leave it halfway up, stopping 
both. 

The bridge operators are 
members of the National Union 
of Agricultural and Allied 
Workers, which is trying to 
offer guidance. A union official 
said yesterday: “We are still 
wrestling with this one.” 


Dowsing fear 

A scare sparked off last week 
that beer may cause cancer has 
been the signal fo ran orgy of 
hypochondria and conversations 
of the out-patient variety in 
West Germany. But in Bavaria 
drinkers proved quite impervi- 


of Sch uUheiss. tte.ifrmt West Witt Vice-Premia- l*nf! awaited 


Berlin brewery, Schultheiss is 
running television commercials 


in Washington, there has been 
some shrewd calculation In Wall 


3Sfn.jf 0, J a 5“ Street about those hardy annuals- 

half-litre of golden fluid with- of hard-headed Slnop&ilia— the 
out apparent Ill-effect, and pro- imperial Chinese bonds. 

It now seems that if Peking 
enjoys his Schultheiss because does promise Carter to redeem 
of its pleasing lade of mtro- 0 ld bonds issued in the UB., the 
samines. cost to China will be negligible.' 

Even if this word puzzles Most of those dating from the 
foreigners, it has suddenly!) e- turn of the century were 
come very familiar to West denominated in pounds pegged 
Germans — mtrosamines are the at $5 to the pound. Seeing that 


alleged cancer-producing agents the dollar is now only two to the 
Preussmann claims ' to -have pound, the Chinese at most- 
identified. would only have to pay hack 40 

Down south thev no per Mnt ° f loan ' s valu «- 
assurance from television com- cimmS^^imtrinfhSL^S 

M? ^ CJtinese would at best only 

nln-tsM, i w “ om w offer a maximum of 30 per cent 

rf^L COn ‘ of ^ loan - So the ^ the 
if vou drink ^ mnrJ inves t° r can hope for its 12 per 

litiJ h 0 0,313 lfi0 ° ceqt of his money. Even so. that 

litres « day. * better than a poke in the eye 

. with a paper fan, after so many 

decades of abandoned hope. 


Pot. luck 

Clement Freud's well-supported 
Freedom of Information Bill 
has won him some unlikely poli- 
tical bed-fellows, including-*— to 
the consternation of the more 


Light exchange 

Overheard in the electrical 
department at Harrods — Woman 
with plummy voice: Where' 


staid — one of the defendants' would I find plastic lampshades? 
from the “Colonel B” trial. Assistant (politely): At Wool- 
Duncan Campbell. He is ex- worth’s, 
pec ted to join more conven- 
tional freedom-lovers at a rally fh 

in Westminster today. The v/i/oCI L/tsI 


Sbelow the £2birboth this year Tte latest White Paper holds White Paper notes, as a result this i year to £12tm in 1981-82 
®aad. in -1979fiO Vaftor atiowin? out' the hope of a further im- of last year's decision to reset (both figures at 1978 survey 
® shortfall provement an the next few years, financial targets for each prices). But this does not neces- 

• t u > 1 ; j ; J_J sanlv mean that thft 


- -.»5% -a ixscf . • .. 

•. * , / »i_ - The- • . r ; improvement : fit 

, * jni$pBalise»L. industry finances 
JOHi has "been more rapid than had 
-. been- : foreseen ' in- previous 
White, Papers.- The sector as 
a whole, has had no difficulty 


Nationalised industry invest- industry (a process which 


ment programmes are now 
rising again, though not quite 
so fast as was foreshadowed in 
last year’s White Paper princip- 
ally because' of a re-scaling of 


in. UfrSg- within its aggregate gas, the electridy 

cash limit indeed, in each of ' supply industry, and the British 
tiie three years since ca$ti7 Rational Oil Corporation, 
limits' were Introduced, there — Even so, the authors of the 


still far from complete) and to 
require investment programmes, 
including replacement invest- 
ment, to be tested against the 
“ opportunity dost of capital,” a 
concept which has been defined 
as meaning a real return of 5 
per cent •' 

As it Is, five nationalised in- 


sarily mean that the sector’s 
net borrowings from the 
Government should also 
di min ish. Government lending 
is a residual, after recourse has 
been made to the market at 
borne and abroad; and the 
amounts raised from these 
sources will depend upon the 
industries’ financing needs, 
market conditions and — in the 


hfe - 


SOCIAL SECURITY AND HEALTH 


nil) f 0 ^ ‘As&UMP’n&N^ of the 
^ ley 61 of^apu^ioyment together 
5 v with anjingteady growth .of real 

eazningB; are the' central factors 
ly-kf-C affectlng.the.predicted cost of 
I |H 3 the pareagejotpenkions, unem- 
/ plqjtjhent. .‘supid^uutaiy ..and 
J other which .. makfe up 

i the sodafsefturity^ ^ programme. 

I I VOl*'* ^Although'. f.- - demographic 
A.** changes sttth as' altered bfrth 

rates ’ and"-' ’ the 'c ontinuing 
: increase of the number of 'pen- 
ji: - ' “ si oners hate some impact on the 

social seeuwrir- pfogTanmie, they 
_ have . a'lfaore'Tnarked effect on 

” rir ' 'V Qie; health anti personal sodaL 
' ■' \ <r serv ^ cea - : Ifixigraxnme where; a 
, ~ , rather ^pau real increase of 

- ; m.’?- ejqjenditurelis' partly offset- by 

,-y e*perteff gfeater :deDwnd for 
...v;'- 7 -' ''£]■ health care.; •. -• 

\ r 'Vi . Changes -jjr.the expected rate 
of unemployment have a par- 
ticular impact on the . social 
security pg^r am me not only 
, ^ - N 1 ( hecause. Afcuhe. direct * correla- 
. tion betweenHaiemployBjentnnd 

certain benefits. ■ but * also: 
!•* '‘• i *'!. c r^/ because of ^he 'size of. the p«>- 
’ v ; r,- : \,.ry‘ ' gramme and ffiff'ratc' of. increase. 

' . ' The soctej '• security ■ pro- 
‘ w-jir 7,1 '* gramme-;- isjr.tixe.- largest single.^ 


grows 


National Semiconductor 
is now entering the 
computer market with a 
range of sophisticated 

system-level products. 
This step is not only natural 
and logical but inevitable. 


1 " f ^ WU AllW^U^.AUUUSiraVAAIUUL- 

, 'r ^ . ing for' about 2S per. cent of. 
? ■ total expenditure. ■ Xii : the 
decade from 1973 : 74 the -cost 
; - : of the package of transfer .pay- 

ments is expected to rise by 4S . 
per cent iix real terms, in the! 
current financial year -benefits 
will cost the Government. 
£15^61m xish% by .3 .pec cent 
. to- £l5v835m' ln 1979^0 -and by 
a total or abmfl: 8 . per cenr lrr ; 
• real terms- from 1978-79 to 1982- . 
f^y‘ i98s; 

. ‘ l Plans totextend-tl»^gibility- 
n-"‘ 'of some; people for- benefits; 

. - ^/population changes,- and the 


-inflation-proofing-, of benefits 
together with, extended child 
.benefits are. the reason for most 
: ofrthe ihfrfeases. 

- The programme is based on 

the assumption that the number 
of unemployed, excluding 
school-leavers, will average 
L315min 1978-79 and in future 
years. In -the current financial 
year this - level of unemploy- 
ment is expected to require un- 
employment benefits totalling 
£657m to 590,000 people with 
the; number ‘ of c l ai m a n ts. 
remaining steady throughout 
the projection years. The corre- 
sponding . estimates for unem- 
ployment cl aimant s in the 
previous expenditure estimates 
were 150,000 higher in 1978-79 
although the. numbers - were 
expected to trail off to 510,000 
in 1981-82. 


Pensions 


The: programme totals also 
reflect the statutory requirement 
to 'update pensions and other 
long term benefits yearly in line 
with earnings* or prices if they 

• L +V. A m«in 


short term benefits in line with 
prices. 

.'These "costs are reflected in 
large' allowances for uprating 
improvements over average 
1978-79 ; benefit levels from 1980- 
81 onwards and are based* on a 
working assumption that after a 
marked growth of -real earnings 
in 197879, there will be a fall 
of 1<5 per cent in 1979-80 fol- 
lowed by rises of about -1 per 
c g T Tti i£ 1980-81 and 2 per cent 
in* each .of the two remaining 
projected years. _. 

Retirement pensions continue 


to account for about half the 
total programme expenditure. 
In the current year over £7.5bn 
is expected to be paid in retire- 
ment pensions increasing to 
over £7.8bn in 1982-83. Overall 
the level of expenditure in this 
area -remains’ unchanged from 
the previous estimates with con- 
tributions from employers and 
insured people covering about 
hree^lfths of expenditure. 

Elsewhere in the estimates 
there are few surprises with 
prevision being made for ex- 
pected changes in eligibility for 
benefits.. Much of the increase of 
total expenditure reflects the 
final phase of toe increase of 
child benefit allowances from 
April 1979. However, it is par- 
tially offset against toe with- 
drawal of child tax allowance, 
the net effect bung an additional 
£500m for family support in 
1979-80..:. 

" Total expenditure on health 
and ' personal social services, 
including both central and 
local government provisions, 
has been increased by £101m to 
£8,406m in 1979-80 over planned 
expenditure in toe last Expendi- 

hir* . TlThlta Donor onrl Tnr 


slightly smaller amounts in the. 
two following years. The new 
expenditure plans take account 
of -expenditure on demand- 
determined services and on 
personal social services and for 
some expansion and improve- 
ment df services particularly for 
prevention of disease, services 
for the disabled, the elderly, 
children . the mentally ill and 
mentally handicapped- 
-Tb maintain the current levels 
of expenditure per bead ■ as 
population ■ structure changes 
the Government expects that- 


current expenditure on hospital 
and community health services 
will have to increase by about 
1 per cent a year “ to allow for 
demographic changes and some 
provision for unproved medical 
techniques in other parts of the 
service. “For personal social 
services, such as day care and 
meals for the elderly, a 
minimum growth of about 2 per 
cent is required to maintain 
existing services. 

The projected expenditure 
allows for average increases of 
1. 9per cent a year from 1978-79 
to 1982-83 compared with a L7 
per cent increase included in 
the last White Paper. Split up, 
the expenditure plans provide 
for an annual average of 1.5 per 
cent on hospital and community 
health sendees and 2.5 per cent 
on personal social services giv- 
ing increases above the mini- 
mum required to maintain ser- 
vices but probably not of 
sufficient size to meet the 
demands of the health service 
unions. 

In detail the expenditure pro- 
visions allow the health authori- 
ties to speed up improvements 
to hospital and co mmuni ty 


For die past decade, we’ve 
been a leader in creating the cechnolpg 7 
that makes computers work 

Two years ago, we unveiled 
our first advanced system computer. 

To date, over 100 of these IBM 


• v,,ir.jra- i.i 


tiopal £76m available in 1979-80 
over previous estimates fol- 
lowed by smaller increases in 
subsequent years. 

. A 3 per cent annual growth 
rate for the provision of family 
practitioner services reflects a 
growing emphasis on the need 
to improve primary health care, 
particularly in the inner cities 
together with the greater 
demand for services cause by 
the growth in the number of 
elderly. 

Paul Taylor 


worldwide more IBM compatible 
computers than all other competitors 
combined. 

And, by applying current 
semiconductor technology and pro- 
duction expertise, we defiver better 
performance ata lower price than other 
suppliers. 

By making software- 
compatible hardware, we protect a 
customer^ investment in standardized 
software. 


We are now shipping industry 
standard micro-computers at the rate of 
12,000 systems a yean 

If you would like to know 
more about our current product range 
and be kept up-to-date with new 
product offerings as they happen, 
please complete this coupon and return 
ittous. 

Sherwood House, 176 Northolt Road, 
South Harrow Middx: HA2 0EB, UJC 


Add my name to your mailing JistD 
a representative to call □ 

-Nflnv ■' 

Tide 

f^uup'-my 

AcMress- 


National Semiconductor Corporation 
mm Computer Products Europe 
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Caution prompts four years 




■ The volume of public expendi- 

■ tore is projected to increase by 
about 2 per cent a year over the 
next four years after rising 

’ sharply in the last 12 months. 

The Government's continuing 
. commitment to these plans is 
shown in its annual Expenditure 
White Paper 1979-80 to 1982-83 
published yesterday. 

The projected rate of increase 
is intended to be within the 
growth of national income, dis- 
cussed in the White Paper in 
' terms of an illustrative range of 
2-3 per cent a year, and con- 
sistent with the attack on infia- 
tion and general economic 
strategy. 

The White Paper stresses that 
“ stability of the main frame- 
. work of expenditure plans con- 
tinues to be an important 
. objective. . - To plan faster 
• growth of the total would limit 

■ the room for fiscal manoeuvre 
and would significantly increase 

' the risk that the plans wotdd 


later have to be cut back, causing 
disruption and disappointment.” 

The WhitePaper is longer than 
last year, at 255 pages against 
176 pages. Among the new 
features are more information 
about the outturn on individual 
programmes against earlier 
plans, about levels of service and 
about the working assumptions 
on unemployment and real earn- 
ings used in calculating the social 
security figures. 

The total levels of expenditure 
planned for 1979-80 and 1980-81 
are consistent with those planned 
in the last White Paper a year 
ago. The small increases com- 
pared with then are due to an 
expected switch from mortgage 
tax relief to expenditure on 
option mortgages. 

The present plans provide for 
the total to continue to grow by 
about 2 per cent a year in 1981-82 
and 1982-83, although the figures 
for the later years are increas- 
ingly provisional and will be 


reviewed in future expenditure 
surveys. 

Wi thin these totals .the con- 
tingency reserve for extra items 
is projected to rise from £800m 
in 1979-80 to £2.fibn in 1982-83 
(at 1978 survey prices). 

While the projected increase 
in the planned level of spending 
is likely to be about 2 per cent 
over the next four years, the 
actual rise will depend on the 
amount of shortfall both in the 
current and later years. 

The ■ exact rise . will vary 
depending on these assumptions 
and on how certain exceptional 
financial transfers are treated. 

This was a subject of consider- 
able political controversy last 
year when the Conservative 
Opposition argued that the true 
rise was larger than the Govern- 
ment suggested. 

This controversy may now be 
re-opened since the latest figures 
show that total public expendi- 
ture (including debt interest but 


before a full allowance for short- 
fall and net nationalised industry 
borrowing) is expected to have 
risen by 8.6 per cent between 
1977-78 and the current financial 
year. 

This is partly because the out- 
come for 1977-78 is now stated to 
have been nearly £L6bn lower 
fhai) estimated ihthe last White 
Paper. As a result actual expedi- 
ture in 1977-78 is now thought 
to have been roughly 7 per cent, 
or £4.34bm below the January 
1977 projections. 

This larger than previously 
estimated shortfall set a lower 
base for the current financial 
year when shortfall is expected 
tohav e been much smaller, at 
£2bn. If this is taken into account 
the increase in expenditure, 
excluding debt interest but 
including net nationalised indus- 
try borrowing, is estimated at 
62 per cent between last year's 
outturn and the projected level 
for 1978-79. 


The Whttel Faper * 

that the growth, of expenditure, 
between 1977-78 and l978-79 has . 
been influenced by large, changes 
in nationalised industry borrow- *. 
ing, tiie refinancing of : export an<L r 

shipbuilding credit and by the 
sale in 1977-78 of BP shares. ..' 

.Excluding these items, an 
increase in expenditure of about - 
21 to 3 per cent is at present 
expected between the two years. 
Expenditure including these; . 
items Is at present expected to-. 

. rise by just over 6; per cent to a ;- 5 , 
level some 4 to 5 percent above 
that of J973-74. . 

The shortfall estimate of £2tra 
is the same, as that in the- last 
spring budget Slightly over £lbn r 
of this is reflected in the early 
estimates of the actual Volume of • 

jadg^unafe^^wt" theTshmi; 
fall has been, fuly identified yet 
and a further allowance is made, 
bringing the total up to £2bn. - -i 

Shortfall ii estimated at £2bn 


bar and hi l^eryears. Jf 

...this is ; taken into 7 account, 
expenditure, including national- 
ised industry, net borrowingbut 
excluding debt interest, is esti- 
•: mated, to rise by 2.X per cent in 
* 1979-80. However, total public 



expenditure, excluding te so far 
Unidentified shortfall but indud- 


ing; debt interest; is projected to 
-' rise by .4.54 per cent to £68 
„ . between the- two years. . 




The White Paper aLso Jnrindes 


-V‘‘, ,J' : 


.V-iS ~ 


adjustments to tiie yolume 
figur^.in cost tennswbicli per- 
mit : a- dcsm- cmnparislNi of the 
relationship wift/:fpture -Gross 
-Domestic Product. - -V ; : • 

-.TO to be 

relatively favourable, m the next 
two .years/, assuming a , success- 
full implementation ; of: the.Gov- 
eminent i s_ pay. _pblicy- _Ou .the . 
basis-, of 1977-78 prices, the total 
expenditure, ^before, shortfall, ijs 
expected to rise by 42 per cent 
in cost terms in 1979-80 above 
the level' for this year. 
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Inflation fight and productivity the key 
to improvement in economic growth 


r- - 


GENERAL -GOVERNMENT ACCOUNT AND PUBLIC SECTOR 
- BORROWING 


\-r- 


£bn 

1977-78 


1978-79 1979-BO 


198041 


.. . 


CONTINUED SUCCESS both in 
reducing inflation and in im- 
proving productivity are re- 
quired if the UK economy is to 
recover the rates of growth ex- 
perienced before the recent re- 
cession. These, together with 
The course of the world econ- 
omy, are the essential con- 
straints on growth. 

This is the conclusion of a 
lengthy discussion of the 
medium-tern] influences on the 
development of the economy in- 
cluded in an extended form in 
the White Paper. 

In deciding policy on total 
expenditure the Government 
takes account of the prospects 
for the economy, particularly 
for the growth of GDP and the 
balance of tax and expenditure. 
Three illustrative projections of 
expenditure and output provide 
a background for the public 
expenditure plans by showing 
the possible implications for 
GDP and the pattern of demand 
of certain assumptions, for 
example about world trade and 
inflation. 

“ Projections of this kind are 
neither predictions nor expres- 
sions of the Government's inten- 
tions; nor do they cover the full 
range of possibilities. 


7J per cent in 1979 and by 
about 6| per cent a year there- 
after. This would be a consider- 
able improvement on the growth 
recorded in the past two years 
(about 4 per cent), but still well 
below the average of about 10 
per cent for the years before 
1974. 

“ Competitors' unit labour 
costs in manufacturing are 
assumed to go on rising at the 
past trend rate of about 5 per 
cent (in terms of domestic 
currencies). 

“The UK’s terms of trade 
have improved recently, partly 
as a result of falls in commodity 
prices. The projections assume 
that they remain broadly un- 
changed at their 1978 leveL 

“The Government’s aim will 
continue to be to combine net 
repayment of debt year by year 
with new borrowing to spread 
the maturities. 


Potential 


_c Developments 


“The growth oF world trade 
remained low in 1978. Some 
recovery seems likely in 1979 
as activity in the main European 
economies picks up. The fol- 
lowing projections assume that, 
after allowing for the effects on 
‘the U.S. and other economies oC 
recent oil price increases, world 
trade in manufactures rises by 


“ The growth of the economy’s 
productive potential — the rate 
jit which output can rise over 
nine at a constant pressure of 
demand — is determined by the 
growth of the working popula- 
tion. its productivity, and the 
contribution of North Sea oil 
and gas. The actual rate at 
which output rises will depend 
not only on this underlying 
growth of productive potential 
but also on the extent to which 
resources can be brought, into 
productive use. In the short 
term actual and potential outnut 
growth can differ markedly, but 
as the time horizon lengthens 
productive potential becomes an 


increasingly dominant influence 
on the growth output. 

The White Pager includes 
figures for file trend growth of 
productive potential in the 1960s 
and early 1970s and estimates 
of its -growth in recent years 
and in the future. Estimates of 
the underlying growth of output 
per head are particularly 
uncertain. 

Recent experience taken on 
its own suggests that the under- 
lying growth of output her head 
adjusted for cyclical fluctuations 
has fallen considerably — 
possibly down from 23 per cent 
in 1964-74 to 12 per cent in the 
period until 1977. This was to 
some extent the result of the 
recession, but there also appears 
to have been deeper-seated 
causes for the underlying 
growth of productivity in most 
industrial countries seems to 
have fallen since the early 
1970s. 

“ The relatively constant 
underlying rates of potential 
output growth that appeared 
well established in the 1950s 
and 1960s can no longer be 
counted upon. A range of 
increases in productivity of li- 
21 per cent a year is shown in . 
for the period to 1982, but the 
raage of possible outcomes is 
considerably wider than this. 

“ The projections described 
below assume that output per 
head grows roughly at the 
centre of this range but that its 
pace of recovery will vary 
slightly with the pace of growth 
of output: but even in the 
highest growth case of the three 
projections the underlying 
growth of productivity is still 
put below its earlier trend. 

“ Thus even with North Sea 


oil and a faster growth of the with that of our strongest corn- 
labour supply,' productive petitors. Case B . assumes a 
potential is unlikely to grow constant (7 per cent) growth 
much above its pre-1973 trend . of earnings throughout the 
of about 3 per cent. This period. Case C illustrates a less 


assumes a ) per cent annual 
growth in the labour force in 
1977-82 (against i per cent in 
1964-74) and a 2 per cent annual 
addition to GDP from North 
Sea oil and gas. 


Projections 


“ The three illustrative pro- 
jections all incorporate the 
present expenditure plans. All 
make the same assumptions 
about the world economic back- 
ground. The main differences 
lie in the assumptions made 
about earnings, productivity, 
monetary conditions and com- 
petitiveness. 

“In each case the projected 
level of private expenditure is 
varied to provide for a satis- 
factory balance of payments. 

“There are three illustrative 


The Government's 
Expenditure Plans 1979S0 
to 1982-83, ‘ t Command 7 439 
by the Stationery Office, 
price £425 . 


assumptions on earnings. Case 
A assumes that average earn- 
ings rise by about 7 per cent 
during the current pay round 
fas in the Industiy Act fore- 
cast published in November) 
and by 5 per cent in the 1979- 
80 and subsequent pay rounds. 
This assumption is broadly con- 
sistent with bringing the rise 
in unit labour costs into line 


satisfactory outcome, with earn- 
ings risiDg at 11 per cent a 
year throughout the period. 

“ These three cases would 
imply significantly different 
rates of price increase: in cases 
A and B the annual - rate of 
increase in retail prices would 
fall from present levels; -in case 
C it would return to double 
figures and remain close to 10 
per cent throughout the period 
of the projections. The pace of 
recovery in underlying produc- 
tivity is assumed to vary- 
slightly with the rate of growth 
of output and is thus fastest in 
case A. 

“Monetary growth is assumed 
to be less than accommodating 
to tiie growth of nominal GDP 
in the higher inflation case. 
These assumptions imply that 
in case A and, less so, in case 
B labour costs in manufactur- 
ing rise more slowly than the 
average for competitor coun- 
tries, and UK competitiveness 
improves; in case C competi- 
tiveness worsens. 

“ Each of the projections 
implies a slower growth of real 
gross earnings than during the 
past year, when pay increased 
far ahead of prices. Real per- 
sonal disposable income 


“ In the third quarter of 1B78[ 
RPDI was about 9 per cent . 
higher than a year earlier.. In. 
the longer run (if the terms of 
trade are constant) increases in,' 
real earnings can only be sus-' 
tained to the extent that they 
by increases' in 


General government receipts 
- At 1977-78 prices:-.' 

Taxes on -income -and, ' 
expenditure 
Capital taxes 
National insurance 
“ Interest receipts ' r / 

? - Oth er^receipts 
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productivity. 


Output 


- Total receipts 

584 
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General .government expenditure 
At 1978- survey prices: 
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“All the projections repre- 
sent a marked mprovemei#: on 
the four years 1978-77, but 
only in case A -does, output 
regain on average over the 
period to 1982 the trend growth 
rate of the years before then— 
an increase in real GDP 0fr3 
per cent a year. 

Even in Case C output grows 
by 2 per cent a year against 03 
per cent in 1973-77.' . • •• 

“The main differences, in 
domestic demand between the 
cases are in consumers* expendi- 
ture and investment There are 
major differences in external 
trade prospects between; the 
cases, arising mainly from; dif- 
ferences in competitiveness, in 
case C, unlike cases A and B, 
UK costs rise faster than Com- 
petitors' and, even allowing for 
some depreciation of the ex- 
change rate, competitiveness 
worsens over the period. This, 
weaker competitiveness is .rev 
fleeted partly in a slower growth 
of exports, and partly in ;a 


Total expenditure at' 1978' survey 
. . prices 

56>. 

- J 62.0 ’. 

M2- 


> . .. 
■5 to tf - 

Price adjustment to cost -terms’^ 
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- effect! ' 

-1.7 IV; 

—2.1 

—28- 

*:.;r-2J 

-.feiU— cu " 

At 1977-78 prices: " 
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Total expenditure at 1977-78 -■ 
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-554- 
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Genera! allowance fior shortfall 
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Interest payments 

47:.*. ' 
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National accounts adjustment- 

18 

18 . 
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Total expenditure in national 
accounts terms . . • 


63-7 


67 J 


Borrowing requirement 
At 1977-78 prices: 

General government-borrowing 
requirement 

Public corporations’ borrowing, 
other than from general 
government 


4.9 


0A 



(RPDI) has been further raised .worsened relationship between 
in the past year by tax reduc- output and imports 


tions and increases in child 
benefit (a further increase is to 
take effect next April), and 
consumption should rise on a 
more even path than gross 
earnings. 


Little change in pattern of allocations 


. THE BROAD pattern of public 
spending remains Jittle changed 
since the last White Paper a 
'year ago, although there have 
been increases in the provision 
for child benefits, employment 
services, the national health 
service, education and law and 
order. 

These have been covered over 
the next two years from provi- 
sions previously unallocated 
within the contingency reserve 
and from reductions in the 
estimated requirements of 
. nationalised industries. 

The White Paper says: “The 
largest single programme is 
social security (pensions and 
other benefits), which absorbs 
.about £16bn a year and accounts 
for approaching a quarter of 
the total. Four other main 
blocks of expenditure — educa- 
-tion, health, housing and other 
environmental services taken 
together — and defence, absorb 
£7-0bn each and together 
amount to about half the total. 

“ At the time of the 1978 
Budget, allocations were made 
from the contingency reserve to 
child benefit (£520m in 1979-80), 
employment measures (£130m 
in 1979-80) and energy conser- 
vation. 

“Since then, the Government 


creases • in individual pro- 
grammes in the course of the 
1978 public expenditure survey. 
Additional provision, amounting 
to £2Q0m in 1979-80 and £400- 
£500m in subsequent years, has 
been made for employment 
measures, including a per- 
manent scheme of compensation 
for short-time working. 

“ The health and personal 
social services programme has 
ben increased by about £100m 
in 1979-80, and by slightly 
smaller amounts in the two 
succeeding years. Other 
additions include £40-50m a year 
for education, some £10-20m a 
year for improvements in social 
security benefits, especially for 
the disabled, and amounts rising 
from some £5rn in 1979-80 to 
nearly £50m in 1981-82 fo? law 
and order. 

“The rates of growth of the 
individual programmes may be 
affected by subsequent alloca- 
tions from the contingency 
reserve. Subject to that: the 
programmes for social security, 
health and personal social 
services, housing and law and 
order are all planned to rise in 
volume terms roughly in line 
with the expenditure total. 

“The education programme 
shows a small rise over the 
period: increasing provision for 


has decided o na number of in- higher and further education 


and for science and the arts is 
partly offset by decreasing pro- 
vision for schools, where pupil 
numbers will be falling. A 
broadly constant level of expen- 
diture, below tbat of .earlier 
years, is planned for roads and 
transport The defence budget 
plans rise by 3 per cent in each 
of the next two years. The 
figures for the two subsequent 
years represent simply the 
revaluation to 1978 survey prices 
of the 1981-82 figure in the last 
White Paper and are con- 
sequently provisional. No deci- 
sion has yet ben taken about the 
defence budget for those years. 

“ The aid programme is 
planned to increase by 6 per 
cent a year over the next four 
years, and expenditure on unem- 
ployment services continues to 
rise strongly up to 1981-82. The 
figures for the trade, industry, 
energy and employment pro- 
gramme as a whole show little 
change over the planning 
period, the increases - on the 
employment programme being 
balanced .by reductions on trade 
and industry. The requirements 
for the energy programmes are 
likewise uncertain but provision 
is relatively stable over the 
period. 

“ The planning totals for the 
years ahead include a sub- 
stantial reserve to cover con- 


tingencies and other require- 
ments which cannot be properly 
quantified at this stage. About 
half the total growth in expendi- 
ture plans over the next four 
years will be allocated to pro- 
grammes in gue course. The 
White Paper planning figures 
are, therefore, likely to under- 
state the rates of growth for 
some individual programmes. 

“ The figures for debt interest 
include only those payments 
which have to be financed from 
taxation or further government 
borrowing. They do not include 
payments met from interest on 
money lent or by provision for 
interest from trading surpluses 
or rents. 

“On this basis the estimate 
for 1978-79 is £2 .200m, and 
shows little change from the 
1977-78 level. Debt interest is 


The amount of investment 
needed in roads and water is 
now less than in the early 1970s. 

The requirements for new 
buildings in education and 
housing have been affected by FnrppQCf 
the fall in the number of A UICWOOI 


As the projections provide 
for a satisfactory external 
account the differences in the 
prospects for external trade in 
the three cases- lead to 
differences in the growth of 
domestic expenditure and out- 
put. The effects of the dif- 
ferences in competitiveness 
between the three cases build 
up through the period, and the 
divergence in the projected 
growth rate increases: in 1979- 
1982 the average GDP growth 
for cases A, B and C are 3$ per 
cent, 2} per cent and 1} per 
cent respectively. 


Public sector bo rowing 
■ requirement - 
Pubfic sector borrowing as 
Public sedor borrowing as % 
_ of gross "dfvnestic.procluct 
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* Includes cash Rxpendttura on company -sacuriGas. ' 
t The rWaUva -price affact.is £04bn to. 197809, —£DAbn 
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and also specified, indirect tax 
rates, are indexed In line' with 
the rise in rfetail prices during 
the preceding calendar year. \ 
“The projections _ for 1978-79 
and 19794JO .are consistent with 
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(or 4} .per cqnt_r,f GDP) - i» 
1973-79 to £7^bn <ajsa“4 per;-* 
cent) in 197*80 .arid 56.81)4 
(44 per cent) . i?L'4980-Sl. -.The, 
1978-79 projection is consistent 
with the^ £8.5hn current price 
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children of school age and by 
the shift towards gradual 
renewal of the dwelling stock.” 

The main services provided 
by central government, includ- 
ing transfer payments, account 
for over 70 per cent of total 
programmes and are projected 
to rise by 3.5 per cent in 1979-80 
above the estimated outturn for 
the current year. 

There has also been a 
marked reduction since the last 
White Paper in the estimated 
requirements of the industries 
as a whole in spite of increases 
in the borrowing heeds of the 


The White Paper also con- 
tains projections of revenue 
and borrowing requirements 
consistent with Case B. For the 
period up to and including 
1979-80 this is consistent with, 
the Industry Act economic fore- 
cast published by the Govern- 
ment last November. It is 
assumed in this case that the 
out-turn for the current pay 
round is an increase in average 
earnings of 7 per cent, consis- 
tent with pay settlements of 5 
per cent in accordance with 
current policy, and that the 
effective exchange rate remains 

8 - 


the pubiisehed Industry Act" estimate fori (he yhar pdbi&hed. 4 -r 
forecast For 1980-81 ' they, are last November." : ■'! '/ . •' ; T® ^:s: 

“ The ratio :of total public .' * «rs. 
expenditure to GDP is estimated • 
at, spine 42 per cent in the. ' 
current year. • With the; ; slow ; 
growth of output in /. recent . 
years, the ratio "has tedded 1 !) 
change in line .with the changes .. 
in public expenditure. It rose ’4 
steeply to a peak of 464 percent 


’ ncrease 10 £2,4°°“ National Goal Board. British ■ !SmT!Srt«H2^Si^ 1 S» 1 ?Sr 
in 1980-81 and 1981-82. and then Shipbuilders and British Air- l 9TCK80 b> 3 4 and 

ways. 


to fail to £2.300ra in 1983-83. 
The projections for 1978-80 and 
after are rather higher than in 
the last White Paper, reflecting 
the new borrowing projections 
and the recent higher rates of 
interest. 


Growth 


PUBLIC EXPENDITURE PLANS 


£m at 1978 survey prices 
Outturns 


Plans 



1977-78 

1978-79 

estimated 

1979-80 

1980-81 

1981-82 

1982-83 

Central government 

40872 

45,038 

46,608 

46,748 

47354 

48,145 

Local authorities 

16898 

16.951 

17338 

17397 

17,750 

1,053 

17,352 

Certain public corporations «. 

971 

969 

1,110 

1,101 

1835 

■Total expenditure on programmes 

57841 

62,958 

65,056 

65446 

66,057 

67,032 

Contingency reserve 

— 

'4lf 

800 

1,400 

2,000 

2300 

Debt interest 

2.173 

2,200 

2300 

2^400 

2,400 

2300 

Total publie expenditure 4 

0,014 

65,199 

68.156 

69346 

70,457 

71832 

Total expenditure on programmes 







and contingency reserve 
Nee overseas and market borroking 

57841 

62,999 

65856 

66,846 

68857 

• 69332 

of nationalised industries 

501 

~ioo 

-650 

-200 

-200 

-150 

Planning total for future years* 



65^06 

66,646 

67857 

69832 

Percentage change on previous year 



m 

2.2 

18 

22 

General allowance for shortfall 


-963§ 

-2800 

-2800 

-2.000 

-2,000 

Outturn and projected outturn 

58842 

61,936 

63,206 

64,646 

2J 

65857 

67882 

Percentage change on previous year 

-72 

62 

2.1 

1.9 

23 


“ Current expenditure for 
over SO per cent of total public 
expenditure. Rather over half 
of current expenditure is on 
goods and services, and transfer 
payments accountfo r the rest 

“ Capital expenditure, mainly 
investment in fixed assets and 
net lending, is planned to 
remain broadly constant over 
the planning period. Over half 
of it is on construction work. 
Direct public expenditure on 
construction is planned to 
remain steady over the next 
four years, at about £54 a year. 


Changes 


* The planning total dittws from total public expenditure by exetudms debt interest but including the teW net 
borrowing requirement of the nationalised mdusmes. other than Short-term borrowing, 
t Balance remaining at December 15 in tha contingency reserve for the current year. 
t Change on the planning total for 1978-79 in the tost White Paper. 

5 I!? rtSS?"’ w £ ,en 1 ■**“!“ 0,81 marf * lor individual programmes, brings *h* general allowance 

for shortfall on the last White Paper's figures to CZbn. 


“ In addition, government 
grants and lending' help to 
finance other construction work, 
for example by the nationalised 
industries and housing associa- 
tions. Including this expendi- 
ture. the total planned level of 
public spending on construction 
amounts to a little under £7 a 
year over the survey period. 

“ The share of capital expendi- 
ture in public expenditure as a 
whole is now lower than in the 
early 1970s. This mainly reflects 
the changing requirements 

of individual programmes^ 

including demographic changes. 


The industries are expected 
to continue to finance an 
increasing proportion of their 
investment programmes from 
their own resources. 

Local authorities account for 
more than a quarter of total 
public expenditure and for more 
than half of the people em- 
ployed full and part-time in 
local and central government 

The growth of local authority 
current spending has been 
resumed in the current financial 
year after small declines in the 
previous two years, and the 
decline in manpower in 1976 
and 1977 has come to an end. 

The provision for individual 
services has been adjusted since 
the last White Paper ih order 
to reflect more closely the 
actual pattern of local 
authority current expenditure. 
Some redistribution in the pro- 
vision for capital programmes 
has also been made in the light 
of local authority decisions to 
spend more than expected in 
1978-78 on local environmental 
services and less on housing. 

Capital expenditure by local 
authorities in Great Britain is 
projected to rise by 3 per cent 
in 1979-80. This follows an 0.6 
per cent drop this year to a 
level nearly a fifth lower than 
in 1976-77. 


2 per cent respectively. 

“Total tax revenues for the 
financial years 1979-80 and 
1980-81 are projected on the 
assumption that personal in- 
come tax allowances and bands. 


based on the assumption that 
GDP will grow by 2 per cent 
mid that private sector expendi- 
ture will be sufficient to produce 
a level of demand consistent 
with this growthr ate. This is 
inevitably artificial since there 
can be no assurance that the 
extra demand would arise' auto- 
nomously. If in. the event the 
growth rate were only achieved 
by relaxing fiscal policy the 
borrowing: - requirement would 
be higher than shown' in the 
table. 

“Subject to this important 
qualification, the projections 
show that , growth as in case B 
tax receipts increase broadly in 
line with expenditure, with 
revenues from the North Sea 
accounting for £lbn of the rise 
of £4bn inlotal receipts between 
1977-78 and 1980-81. With 
faster growth in case j), 
revenues would rise faster in 
relation to expenditure than in 
case B; but in case G they' would 
not keep pace with expenditure. 

The projections indicate that 


Aida 
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m 1975-78-, and was ’brought ior 
back over the two subsequent j.l* JJ?®® f 
years to 404 per centi - > v - «nr 

- A rise 4f~betweexi one"and fwo ; 
percentage points to 42-per ceiit ; 
is projected for - -the .current 
year. The., ratio of general 
government, expenditure :oh 
goods and ' services td '.'.GDP 
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|hows. a similar pattern itg> to 


L978-79 (at 23J pec cent against 
24 per cent in 1977-78)^ when 
expenditure in this 1 category, is 
expected; to; .rise’ 'more slowly 


end is 
-iJj ^ i 5 
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the ■ than ; other : expenditure^: ; The ? • r 1 


J? 0.37 


ratios implied fir-.; -the years ; DrPri 
ahead by. tbs expenditure -plans y 

in -this “"White Paper ; will be 
affected .by ther growth of.GDfV vV* j e4rs ‘ e “ 
relative ’ movements of ; costs •; iterate * 

between the . public sector arid 
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in 197778 prices the ^-the bco'nbiw as jtrwhole and the- w S e ' 

ndi-. .. 


sector borrowing requirement is 
expected to decline from £7.3bn 


amount of- shortfall- in- expendi- 
ture; 




TOTAL PUBLIC EXPENDITURE BY PROGRAMME 
£m M 197*. jurrqr_ price. 


1977-78 


1978-79 


1979-80 


1980-81 ;. 198 1-82 -_ 1982-83 


Defence 

Overseas aid and other overseas 
services 

Agriculture, fisheries, food and 
forestry 

Trade, industry, energy and employment: 
Refinance of home shipbuilding and 
fixed rate export credit 
Other 

Government lending to nationalised 
industries 

Roads and transport ... 

Housing 

Other environmental services 

Law, order and protective services 

Education and libraries, science 
and arts 

Health and personal soda! sendees 

Social security 

Other public services 

Common services 

Northern Ireland 


«*4T 


6,868 


7,178“ 


7,394- 


1/74 


1,762 


7,892 


2,004 


906 


845 


916 


833 


2,005: 

;; : aafr 


7,420 


2141 




Sit 


wBfr _ -id 

-Vaults 

*0 at 


-229 

439 

V... 54' ■ 

1,927* 

2893 

■ 3,138 

—239 

1,100 

. ' .-1,450 V.: 

2828 > 

2383 

j: v . 28*7 

48687- 

5,006 

;:5837; 

2,919 

3847- 

3,122" ■ , 

. 1398 

- - 2892 

-,-.2,137-. ■ ,;v 

83S0 ; ; 

8,722 

' 8817 V 

7ffl4- 

8833 

" 8,406 ; 

M879 

. 15861 ■ 

15835 % 

872 

882 

• 918 

. 981 

1,007- 

1867 

1842 

2820 

;.\ 2823. . - 


’3,197 




; 800 
.2J62 


-2,-MO 


>3,153 **1 

3.15* V’ • > <VTS ~--fZ 
223t ,?;j 


flea] 


.-'-.7Mv>i5 

'•“SjfrfT" ;A 


. ITU 
Ii POD 


8ff76 

8,523 

16,112 

917: 

"WTO 


8,928^-: 
8,692 7 V 
16 ^ 4 y- V 

934 ;' 

T.15T? . 


iftn;:: 


er 


^ l 




76^49 

917 - 

4 , 189 - 


Total programmes 
Contingency reserve 

57847 , 

62858 

41 

65,056: . 
' " 800 - 

. ;65,446 . : 

3400 


Total 

Debt interest 

57841 ■-'• 
2,173 - 

- 62,999 
28» 

65856 

2800 

66846 •- 
: 2400 

: v «8 

, . 'JXmr.Sj&mv 

Total public expenditure 

60,014 . 

6S f -199 

68,156 : - 

' 69846 


* Met of ESSOm for proceeds 
The figures up to 1977-78 are 
Those tor 1978-79 are early 

of sole- of : -sherae In BrfHsh PWrotewh.' 

estimates - and do not reflect, further aeneral efldmnse f5r‘ rsKreriafl-: ' ^ ' 
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. - The cost of each relief is cal- 
taorrowing-* .r^uimaent _ *f. : ; J c 3 ilatefl .separately and the cost 

. of "withdrawing more than one 
relief ‘.cannot ■ therefore be 
up the 

‘that 


costs Housing 


money 
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\£*t 
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h-Ju^ fe; 

H> lave? % 

ears '^faiir- 


l-pahhc eapeHfitnre. : .\t' 

’ -Thereftre, 


__ -their-. 

.dj^battmalahd mctertive obmihed by adding 
swqvwncea v YTM~.be- ■ , ^SS»Stenres. 

^SKj&fc^' ' L The 'White Paper points out 

.where a tax- teufef . peaesw. a thsri- where » withdrawal «# * *^-oon. me provision allowing 
particular ; group of - iMMt for «P«** taction of wives’ 

&3msm&gs ! &8s 


revenue. An obvious example 
is the surcharge imposed on 
higher tar cigarettes in the 1978 
Finance Act 

After the married man’s 
allowance the biggest tax ex- 
penditure on income is the 
single person’s allowance, cost- 
ing £3.2bn in the current year, 
followed by the wife’s earned 
income allowance, costing 
£l-8bn. The provision allowing 



TAe f igtfres show that the big- 
a Tu K.'^r : Sc^’Wnjjfc- r-tex etQwnditure ’’ 
[1.- ' fe. |* »;'• is the majried. irian's allowance. 


':• si 



If- the reliefs for savings were 
withdraws, for example, savings 

32S Sr^SSSS^tTS?! might Jdfruto supplemental 
wUch is.esthrmte^to .cost. the-, fcanefit* might need adjustment 


Exchequer, £Bj5bu farthecurrent 
finandaT year. • . 7 - r ■“• •' 

' Capital ‘allowances- to com- 
panies are'es^ettedto-cost the 
Exchequer £?.65bn "fete -year, 
while stock refief- to bompaxues 
■adds a; further- £t.35bn. 

- The- figures are< -In terms of 
tax forgone, whether by-way of 
ouce-for-all reduction of liabi- 


to. take account of any tax 
liability introduced. 

So far the only- figures given 
are those' for' taxes collected by 
the - Inland- • Revenue. The 
Government-- has decided not to 
include -in£rect taxes. - 

•Ooemajor difficulty Iir includ- 
ing them. Irfhe tax penalties, or 
charges, which are imposed 


After these the biggest single 
income lax concession is ever 
interest on loans for buying or 
improving owner-occupied pro- 
perty. Tax expenditure on this 
is estimated at Il.llbn in the 
current year. 

Hie capital gains tax conces- 
sion on the disposal of only or 
main residences is estimated to 
cost very roughly £1.5bn, and 
the stamp, duty exemptions on 
transfers of government and 
other stock £l.3bn. 

Relief for pensions schemes 
has a cost of about £450m. 
while the expenditure cost of 
not taxing unemployment bene- 
fit is roughly £10Sm and ol sick- 
ness benefit £200m. 


ci 


Special cases to benefit 





TOTAL- 


EXPENDITURE' on - requirement- ' in • - the - 
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industrial programmes is esti- 
i mated to - remain at -roughly the 
t • • , same J level - in ; volufne . .terms 
U ■ - over the iiext feur years. How- 
^ ,;ever,. . ^expenditure _has :.b6eh 
increased over the levels ,plan- 
. ned in the previous -White 
Paper fiy-ihont 10 per cent in 
i -each of the next three financial 
years. 


current 


year is expected to be £205m in 
cash' terms less .than provided 
for in the' last lyhlte Paper. 
However, next year expenditure 
is planned at £270m cash, about 
the same level as Original ly 
forecast for the current year. 

Part of. the reason for the 
underspend' -in’ the* current year 
was changes in fee: source and 


CAPITAL • SPENDING on 
housing is expected to be sub- 
stantially below projections 
made in fee last White Paper 
for the current financial year. 
Returns available so far suggest 
that the -underspend could be 
at least £2 50m, or 10.8 per cent, 
in 197S Survey prices. 

However, the level of current 
expenditure for 1978-79 is not 
expected to differ significantly 
from last year's White Paper 
projections. 

The net figure for capital 
spending contains some large 
movements within the pro- 
gramme. The estimated level of 
repayments from local authority 
lending is up considerably. Also, 
it seems likely that authorities 
will not utilise fully the 
resources provided for invest- 
ment. particularly on house- 
building and the acquisition of 
land and buildings. 

Local authorities have been 
. alerted to the risk of under- 
spend, and discussions have 
been held with the local 
authority associations to reduce 
that risk. The rate of spending 
may increase in the second part 
of the year. 

A further underspend is ex- 
pected in the next financial 
year, of £86m, compared with 
the projections - of the last 
White Paper, at 1978 survey 
prices. 

In the following two years 
some increase over the last 
White Paper is projected, add- 
ing to the moderate spending 
rises already planned. 

Total expenditure on housing 
is now forecast to increase by 
4.9 per cent in volume terms 
between 1979-80 and 19801-81. 
and a further rise of 2.2 per 
cent in the subsequent year. 

The White Paper also con- 
tains estimates of the tax 
receipts forgone through relief 
on mortgage interest for owner 
occupiers. 

This total is £129ton for the 
1977-78 financial year in 1978 
survey prices, down 10 per cent’ 
on the level of the previous 
year. 


DEFENCE, OVERSEAS AID AND EEC 

On target at present 


The Ministry of Defence is 
both pleased and slightly dis- 
appointed by the White Paper. 
The good news is confirmation 
that the planned annual 3 per 
cent real increase of defence 
spending will be continued in 
the budget year 1980-81. This is 
In line with the NATO commit- 
ment that all members able to 
do so will increase real defence 
expenditure by that amount 
annually over the five years from 
1979 to 1984. With a similar 
increase already allowed for in 
1979-80, the UK will be able to 
present itself as one of the “good 
boys” of the alliance when 
national defence efforts are 
assessed in Brussels, at least 
durin gthe first two of the five 
year period. 

The d isap pointment is with 
the Ministry’s failure to secure 
a further continuation of the 
3 per cent increase into 1981-82. 
reflecting the practice adopted 
in last year's White Paper. It 
is not too serious at this stage. 
The White Paper stresses that 
figures for 1981-82 and 1982-83 
are “ provisional." and that no 
decisions have yet been taken 
about defence budgets for these 
years. There will in any case 



THE U.K. AND THE 

EEC BUDGET 


Gross contribution 

Receipts 

(£m) 

79 

Net contribti 

1973 

181 

102 

1974 

181 

150 

31 _ 

1975 

342 

398 

— 56 

1976 

463- 

296 

167 

1977 

737 

368 

369 

1978 

1,285 

555 

730 

1979 

1.430 

650 

780 

1980 

1.655 

.760 

895 

1981 

1,715 

940 

775' 

1982 

1.710 

925 

785 

1983 

1,600 

720 

880 


have been an election before the 
1981-82 figures are finalised. 
What it means is that the 
Ministry may just have to fight 
slightly harder next year if it 
wants to ensure that the NATO 
tarset is met. 

The Ministry of Overseas 
Development has fewer worries. 
The White Paper confirms a 
steady real annual increase of 
6 per cent a year in the over- 
seas aid programme right 
through to 1982-83. By then, ex- 
penditure on aid should be over 
26 per cent above the estimated 
figure for 1978-79, dear 


evidence of the high priority, 
the Government is giving to 
improving the programme. 
Nobody, however, is making any 
commitments as to when the 
UK will reach the United 
Nations target figure of 0.7 per 
cent of GNF for official develop- 
ment assistance. While coun- 
tries like the Netherlands, 
Norway and Sweden have 
already passed the target, the 
UK (with 0.37 per cent in 1977) 
is still only just over half way 
there. 

Spending on overseas re- 
presentation will • rise from 


£185m in 1978-79 to-£177ra in 
1979-80, largely because projects 
were postponed to await the out- 
come of the Think Tank's. reviev/ 
of the diplomatic service. 
Military aid has risen sharply 
from £2m in 1977-78 to film in 
1978-79 chiefly because of the 
special effort to help Zambia. A 
decision to apply cash limits to 
the net cost of passport and con- 
sular services could mean either 
an increased passport fee, a 
reduction of consular services, 
or a combination of both. - 
Estimates of Britain's future 
net contribution to the EEC 
budget confirm that Britain is 
likely to bave to continue to 
shoulder a high proportion of it 
in the years ahead — although 
the figure of £S80m for calendar 
1983 is not as high as some 
previous estimates. The White 
Paper stresses that the estimates 
policies or those still under 
take no account of future EEC 
discussion in the Council* of 
Ministers. Nor has allowance 
been made for the Community's 

forthcoming enlargement to 
include Greece, Portugal .and 
Spain. 

Reginald Dale 


HOUSING AND CONSTRUCTION 

A first for constructors 


One Of the ‘main changes ts f hasing <£.OTpport fdr BL. 
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! in employment measures. The 
• new permanent short-time work- 
; ing arrangements add £42 5m to 
j'-the estimate.. for '1980^1 and 
£4B0m in subsequent years 
i (1978 survey' prices). In 1979- 
; 1980 an e^brah£200m is provided 
+' for the c sdiexnfi^or for alter- 
native special employment 


formerly British Leyland, in 
1978. Rolls-Royce, .whim has 
repaid a- £2Sm cash loan this 
year, is also 'likely to- require 
leas ••• finance- -than - had *. been 
envisaged. Finally, while the 
hoard has taken, a number of 
major initiatives in the current 
year- these have made relatively 


year was met by the NEB and 
because many projects did uot 
go ahead as quickly as 
expected. 

Expenditure in 297S-79 is 
expected to be 23 per cent above 
that envisaged in the last White 
Paper, mainly because of 
changes in the phasing and 
form of support to BL in 1978. 

The effect of this is partly 
offset by continuing delays in 
the take-up of assistance under 
selective schemes. 

The Government plans to 
increase spending on industrial . a year in volume terms in 


Defence 


EXPENDITURE ON defence is 
expected to rise by 3 per cent 


research and development by 20 
per cent in volume terms over 
the period 1979-80 and 1982-83. 
Provision will be made from 
this programme, as wll as othr 


measures,' as yft unspecified, to' . small Immediate demands on its dpartmntal sourcs. towards the 


I- K 


[ [ relieve' the effects- - of;- high 
„♦ * unemployment.-* 

If iq the next financial "year- 
x ; expenditure on the functioning 
-it of fee.ljahqur-n^ket is planned 
r to go.up.hy 28B per. cent from 
t the estimated oin-turn of : the. 
current year, to £L24bn. 


resources. , 

'■ .Thefe has been considerable 
rephajdnx -of- -Government 
expenditure • i •■. on •• selective 
assistance ;to * . individual 
-industries and companies -since 
the list ^Whit£ Paper. Spending 
in 1977i7lji yras; some 76 ‘ per 


- cent ■ -less -than provided for 
Tha other mam programmes because, contrary to previous 

are little changed. The Nation^; -plane, all of BLs public sector 

Enterprise Board’s net. funding fibanring ' requirement- in that. .-and training programmes. 

- : . >— r ■ .- - . ' 


recently announced initiatives 
in support of the mirco-elec- 
tronic industry and the applica- 
tion by industry generally of 
microprocessors and other 
micro-electronic devices. 

A total of £125m cash has 
been allocated to this by the 
Department of Industry and 
further support is being pro- 
vided from within the education 


1979-80 and 1980-81, in line with 
Nato Ministers’ 1977 agreement 
to aim for 3 per cent real 
growth. 

The Government’s defence 
policy objectives will be 
described in the 1979 Statement 
on the Defence Estimates. No 
decision has yet been taken 
abotu the defence budgets for 
1981-82 and 1982-83. 


THE CONSTRUCTION industry 
yesterday welcomed the Govern- 
ment's attempt to provide, for 
the first time, a separate and de- 
tailed analysis of planned ex- 
penditure affecting its activities 
over the next four years. But it 
coupled its approval with re- 
peated calls for higher levels of 
investment. 

The inclusion of the separate 
break-down comes in response 
to the industry’s concerted 
campaign fur individual treat- 
ment in expenditure program- 
ming, which it believes to be an 
essential weapon in its efforts 
to protect its own interests. The 
belief is that the effects of ex- 
penditure changes on construc- 
tion have for too long been 
regarded as an afterthought and 
that the industry deserves a 
better status. 

The Whi-te Paper also includes 
a welcome commitment by the 


Government to t stable flow of 
future work for the construction 
sector, which since the last war 
has been plagued by damaging 
cyclical variations in outpuL It 
points out that balf of the capi- 
ta! expenditure proposed in the 
White Paper up untii 1983 will 
be on construction work. 

Direct public expenditure in 
the construction sector is 
planned to remain steady over 
the next four years at about 
£5tbn a year, although this 
Ggure does not include spend- 
ing on items such as government 
grants and lending to fin- 
ance other construction work, 
for example by the nationalised 
industries and housing associ- 
ations. Including this expendi- 
ture, the total planned level of 
public spending on construction 
amounts to a little under £7bn a 
year until 1982-83. 

Though ' the industry was 


generally pleased with its 
separate treatment, it was less 
appreciative of the anticipated 
spending levels. The Naional 
Federation of Building Trades 
Employers said the plans 
represented no improvement in 
fee industry's overall workload 
and that the relationship 
between construction and total 
expendi u re over the next three 
years remained the same as pro- 
jected a year ago. 

The NFBTE said that while- 
last year's plans suggested a 4 
per cent increase in total con- 
struction expenditure in the cur- 
rent financial year, this had now 
been revised to 2.9 per -:ent. In 
the same way, an originally 
forecast growth in expenditure 
of 1.9 per cent for 1979-80 had 
now been revised down to 0.9 
per cent. A slightly higher than 
originally anticipated growth 
was. however, planned for 1980- 


81. although the following year 
showed a lurtlier fall. 

The outlook for civil 
engineers, as outlined in the 
White Paper, does shuw some 
improvement, with a projected 
121 per cent increase in cenbal 
government new works for 
motorways and trunk routes in 
1979-80. followed by a further 
8 per cent increase in 1980-SI. 

The move was welcomed by 
the Federation of Civil 
Engineering Contractors, which 
nevertheless pointed out that 
spending after 19S1 looked 
virtually flat. The FCEC was. 
however, alarmed that spending 
on “other environmental 
services” — notably such items 
as water and sewerage — was 
planned to fall back after a 
nominal Increase this year.' 

Michael Cassell 


LOCAL AUTHORITIES 


Welfare Prospects for small growth 

IE GENERAL PATTERN of MT O 



THE GENERAL PATTERN of 
social security benefits has not I **3,™ muy ^ + . 

alfraw* T, * n«r no„ oftoi- l At^ER THE CUt-baCkS of fee 

las few years, which brought the 


I THE UK net contribution to 
Ir'the EEC to expected $0 increase 


CAPITAL EXPENDITURE by 
nationalise^ industries is pri^ 



financial year. 

The estimates take account 


?150m below the level pro- 
jected in the last White Paper, 
at £Ibn in 1978 survey prices. 
The main reason is a large 
reduction in ’borrowing by the 
British Gas Corporation. 

Reductions in future years 
from lower 


largely doe to. underspending in 

*-V ' *«'S. -SSCiM tbe«ufrent year of £225m com- result mainly 
. - w,t h last year’s ' White estimates by fee gas and elec- 

;; ^ projections. tricky industries, and by the 

' for' - polktes stiji ' ’ Capital expenditure is fore- wMch^^re °fea? 


; VT.&f Ministers; - ; . " 

l v*;;: •" ■ "P : - 

".V * ~ 


i-. 


Aid abroad 


although 

1980-81. 


a dip is projected in 


A sharp reduction in net -bor- 
rowing by ' the nationalised 
industries is forecast over the 
next three' years. 

In 1978-79 total net borrowing 
by fee. nationalised industries 


•: li ,V3HE ■ -OVERSEAS - aid ‘prt>- 

r --.^v'gEamme’for 1979-80 to- planned 
l^/tflEbe £72m, above the estimated 
- :aettt-turn lor 3fl7S!r79, at.£LI7bn, , . . . 

- ' - v'- irian; increase of.6.6 per cent (both Is- provisionally estimated -to be - fee last White Paper. 
• -- : -t V!;m'vohun&'teEms at- 197& Survey 

"’ ? s r -' prices)- 


ing fee National Coal Board, 
British Airways and British 
Shipbuilders. 

In fee 1981-82 financial year 
borrowing is expected to be balf 
the level of the current year, 
at £500m in 1978 survey prices. 
This is a downwards revision 
of £460m from the. projection in 


' The-: -.raid-, programme is 

v-planaed ~ fe rise . steadily by 
aiKKtf jj per cent 4 year between 
" and 198248, and by the 

. expected to be 

■. ' ' ^ '^niflre thin. .26 per cent above 
. -fee estimated out-turn for the 

- financial year. 

_ '•. =-7 'V 1 "tHffctol- r - development -assto- 
• ‘ -jjanif -tram- the- UK expressed 
. T- a: percentage . of the gross- 
" ^rtatiritial product fell, slightly in 
'* = > nW7 ’: to. -0.37- per cent -.The ; 
\ + : ^phouied increases oyer the next 
.. : years - are - .intended to. 
. accelerate progress towards the 

- . - UN aidL'-terget of 0.7 per cent. 

J . 7 Aid was’ .urgently deployed 
. dnto hflaferai channds - fern -year 

' . due- to iron ditf oris in developing 

countries threatening to cause 


Roads and transport 

EXPENDITURE- on this pro- projections of the last White 
gramme-remains: broadly in line - Paper in fee current year. This 
wife that envisaged in the follows an underspend of nearly 
previous White. Paper.. Next £75m in the 1977-78 financial 
year's intended spending is _year, at I97S survey prices, 
almost exactly, the same, at The shortfalls are due mainiv 
£2.87bn, as last years tVhite. to delays to the starts of some 


Paper projection. However, 
because an underspend is now 
estimated, for fee current year, 
spending. is expected to rise 3 
per cent in 1979-80 (1978 Survey 
price?). ' . . 

The only substantial changes 
since fee last White Paper are 
feat provision -has been made 
in 1978-79 and 1979-80 for addi- 


major schemes and a reduction 
below earlier estimates of the 
cost of schemes in progress. In 
Scotland expenditure in 2977-78 
■ was £4m, • or 5 per cent below 
projection, while in the current 
year it- to expected to be at the 
leva planned in fee last White 
- Paper. 

The programmes In England 


^severe underspending:- In 1979- tiosai assistance to fee Port of and Wales for 1979-SO have been in 1982-83, 
~l98Q -rieafly \baif ' fee aid pro- London Authority , off set by . reduced by a total of £35m, or .prices. 


altered from a year ago, after 
fee changes announced in fee 
last Budget are taken into 
account. 

Expenditure on social security 
will amount to 23 per cent of 
total public expenditure in the 
next financial year, when spend- 
ing is forecast to have risen 
3.1 per cent over the expected 
turn-out for fee current year 
to £15.84bn in 1978 survey 
prices. 

Expenditure on benefits in 
19/ /-78 fell short of the projec- 
tions by about £310m. Contribut- 
ing to fee underspend were a 
lower level of unemployment 
than assumed, a smaller than 
expected intake of claims for 
child benefit and lower admini 
strative costs. 

.Expenditure in 1978-79 is 
also likely to fall short of Jqst 
year’s White Paper projections, 
by more than £200m. 

. Unemployment is again 
expected to be lower than pre- 
viously assumed and a consider- 
able part of fee shortfall in both 
years reflects the revaluation of 
fee planning totals by higher 
rates of inflation than assumed. 

Over fee next four financial 
years spending is projected to 
expand by 7.7 per cent to 
£16.55bn. Benefits are assumed 
to maintain the same average 
purchasing power each yeaT, 
while fee broad working 
assumption to built in feat the 
number of unemployed will be 
unchanged at 1,315,000 

Urban aid 

THE URBAN programme for 
the regeneration of inner city 
areas has been further 
expanded. Spending is now 
projected to increase from £30m 
in 1976-77 to more than £190m 
in 1978 survey 


growth of local auhority current 
expendiure to a shuddering 
bait and reduced fee volume of 
capital spending by 40 per cent 
in four years, local councils can 
look forward to an increase in 
both current and capial 
spending. 

But if the White Paper is o 
be believed, the increase will be 
very modest. The increase in 
current expenditure this year is 
put at 2.9 per cent while the 
provision for 1979-80. on which 
the rate support grant settle- 
ments were based in November, 
assumes a further increase in 
ral terms of 2.0 per cent in cur- 
rent expenditure and one of 3.2 
per cent in capital expenditure. 

For the three following years, 
however, the White Paper 
assumes average increases of 


1.2 per cent a year for current 
spending and 0.2 per cent for 
capital programmes. 

Whether those local councils 
which have been champing at 
the bit trill be satisfied with 
these figures, during a period 
when public spending as a whole 
is set to rise by about two per 
cent a year, is another matter. 
As the White Paper somewhat 
blandly notes, the Government 
intends to discus the implica- 
tions of the plans for the years 
after 1979-80 wife the local 
authority associations “ in the 
normal course of the next public 
expenditure survey.” 

To some extent fee wide- 
spread Conservative local elec- 
tions wins in fe last few years 
may help to keep local spending 
on a leasb. As several studies 
have shown — and as the current 
budget preparations in several 


inner London boroughs have 
reminded us — Labour-con- 
trolled councils tend to have a 
higher spending propensity than 
Conservative - controlled coun- 
cils. The decline in the school 
population, which has now 
begun to come through, may 
also belp though fee effect of 
this has already been allowed 
for in the White Paper. 

In the last resort, however. 
Ministers have no power to con- 
trol local council's spending 
decisions. Each authority is free 
to vary its expenditure on the; 
margin and to raise the extra 
finance from ratepayers. In the ' 
last few years -Ministers have 
tried to induce restraint partly 
by relying upon their powers of 
persuasion and party by improv- 
ing the leverage over local 
spending which is afforded by 
the rate support grant 


This last point has been 
achieved partly by imposing a 
cash limit on the grant and 
partly by basing fee grant upon 
an expenditure target derived 
not by extrapolating existing 
trends but by negotiating for a 
figure nearer to what the 
Government considers accept- 
able. 

The more crucial question, 
however, is whether local coun- 
cils will be prepared to limit 
their aggregate spending plans 
to the ceilings contained in 
yesterday’s White Paper — or 
whether their collective percep- 
tion of local needs — and 
Ministers' own responses to 
events — will lead to an upward 
year by year adjustment as has 
happened in the past two rate 
support grant negotiations. - 

Colin Jones 


EDUCATION 


The best of intentions 


ie will be in fee form of 
fcitoferai .aid . capital, while 
nearl y. .k.third will be spent 
throughqfiultSateral- institutions 
and about an eighth, fe tech-' 
fecal cooperation, ’ 

y . . ’ - -.'*4 


savings on road construction. 

Overall, spending on ports is 
estimated at £70m in fee cur- 
rent year, and £65m in fee next. 
The total to expected to drop to 
about £50m in each of fee sub- 


7 per cent to reflect the lower 
level of commitments, but in 
later years they will return to 
fee stable level forecast in fee 
tort White Paper. Id Scotland 
fee' programme remains broadly 


sequent three years, all in 1978 _&t the levels set out in the tost 




EXPENDITURE on. health to 
..-.projected to. .rise in line wife 
the 2 per cent increase each 
year f 03- public spending as . a 
whole. 

O By 1982-83 spending to 
-expected' -fe -be £8.87bn in 1978 
■/survey priced an increase of 
7.8 per edit from -fee 1978-79 
fiaanciaL-yeax. • 

V: Expenditure.: on hospital and 
-community - health current 
: services needs to grow, at about 
1 pep cent a year merely to . 
allow for demographic change^ 

; r and ' to— make -some. ‘provision 
for .fee ‘ 

medical 


survey prices. 

.Spending ori motorways and 
trunk roads in England and 
Wales is expected to be some 
£70xh, or 15 per cent; below the 


White Paper. It is planned to 
complete about 950 miles of 
motorways and trunk roads in 
Britain between 1978-79 and' 
188&B& 


Law and order 


THE PROGRAMME for law and grammes and this increase to 
order services has been .continued in the subsequent 
increased ' in each of fee next 


year. 

, . - ... Because of the difficulty of 

four years from thelevel set out pr ^ dietjng ^ po Uc e 

in fee previous White ^ Paper, manpower following the 

By 1982-83 spending to pro- Edmund-Davies inquiry . into 
spread of Lrinrnwid • fccttd at £2-27bn in 1978 survey police pay, no special provision 

an increase ^ 8^ per has been ^includ ed in fee pro- 




detriment to standards iu other- over the estimated out-turn 
' • ' part* j>f fee service. :■ ; for the current year. 

For^aeramal social a 


gramme figures for fee extra 
manpower and associated costs 


The range of eligible projects 
has been extended to include 
industrial, transport and envir- 
onmental, as well as social, 
recreational and cultural pro- 
jects as in the past. 

A total of £94m was made 
available for construction Work 
to inner cities during 1977-78 
and 1978-79. 

Education 

TOTAL EXPENDITURE on 
education to expected to rise by 
only about 2 per cent over the 
four years, but within fee total 
there will be significant changes. 

In areas where the population 
will be falling, expenditure will 
decrease. That will be more. 
than offset by an increase in 
spending on further and higher 
education, where student 
numbers are rising and unit 
costs are higher. 

Plans for future school expen- 
diture assume a 5p increase in 
the charge for school meals in 


GOOD intentions for spending 
on education and associated 
activities in Great Britain are 
shown by the White Paper’s 
projection of a 4j per cent in- 
crease in expenditure from 
1977-78 to 1981-82. The rise 
planned in last year’s document 
was only 3 per cent 
The differences between the 
two plans notionaily represent 
additions to current expenditure 
of £5Cm to make JES.Sbn in 1979- 
SO: £42m to £3.9bn in the fol- 
lowing year, and £39m to rather 
more than I8.9bn in 1981-82. But 
these increases not only share 
the White Paper figures’ general 
liability to be cancelled by a 
counter-inflationary Budget in 
the spring, but the spending of 
fee money also depends heavily 
on local authorities’ willingness 


to make up for their under- 
spending of the funds supposed 
to have gone on education dur- 
ing the past few years. 

Of the £50m extra for 1979-SO, 
about £30m would depend qn 
this co-operation by fee local 
authorities. The same applies to 
about balf of each of the in- 
creases of £42m and £39m now 
projected for the following two 
years. 

Taken badly, the plan shows 
a decline in the schoolteaching 
force from a peak of £521.000 
staff at present to 502.000 in 
19S2-83. But a corresponding 
fall in fee number of school 
pupils from 9.9m to 8.9m never- 
theless means that the ratio of 
teachers to children would im- 
prove over fee period from 1'19 
to 1:17.8. 


The improvement reflects the 
Government’s decision to con- 
tinue employing more teachers 
than would strictly be justified 
by fee falling pupil population, 
iu addition to maintaining staff 
to cover for teachers whom It 
would like local authorities to 
send on training and re-training 
courses. 

On school meals, the assump- 
tion of only a 5p rise in the 
charge to 30p later this year, 
again postpones the achieve- 
ment of fee long-standing and 
again repeated promise to cut 
the taxpayer subsidy for school 
meals and milk to 50 per cent 

By fee Government’s reckon- 
ing, which leaves out of account 
the £l90m cost, of providing 
free meals to poorer children 


and to supervising staff, the sub- 
sidy in 1978-79 will be about "54 
per cent The inclusion of fee 
£190m would put the full sub- 
sidy at 67 per cent. 

The field scheduled to bene- 
fit most -from fee new projec- 
tions would be fee science 
budget which by comparison 
with a 1978-79 estimate of 
266m, is planned to grow by be- 
tween 4 and 5 per cent It is>no 
secret that, if fee new White 
Paper were to be cancelled by a 
spring Budget, this increase in 
spending on science would be 
the achievement which Mrs. 
Shirley Williams, the Education 
Secretary, would most regret to 
lose. 

Michael Dixon 


DEVOLUTION 


Preparing for the aftermath 


FOR THE first time devolution 
rears its head in the White 
Paper. On the assumption that 
both Wales and Scotland vote 
for separate assemblies in fee 
referendums on March 1 fee 
government has separated the 
figures for those services to be 
dvolved. It promises feat in 
future they will be presented 
in separately identified public 
spending programmes. 

Forecasts are made for spend- 
ing on developed services for- 
ward to 1982-83 but fee docu- 
ment is careful to explain feat 
the amount allocated will only 


Id fee earlier years much of which may be expected hut, if fee autumn, followed by the be settled after consultation 

- ■-*“ J - ~ — ~ J **-“ *— ■ — — wife the Scottish and Welsh 

administ rations. 

Forecasts after 1980 can 
therefore only be broad estima- 



tions. The White Paper postu- 
lates that expenditure on ser- 
vices to be devolved to Scotland 
will amount to £3.174bn in the 
current year compared with an 
English equivalent of £2l.906bn. 
The figures are expected to rise 
to £3J263bn and £22.310bn re- 
spectively in 1979-80. 

In Wales spending on the de- 
volved services will amount to 
£1.39Sbn this year against an 
English equivalent of £21.371bn 
and rise to £1.43bn and 
£21.764bn respectively next 
year. 

The English totals are slightly 
different in the case of Scotland 
and Wales because fee coverage 
of spending proposed for devo- 
lution to Scotland is somewhat 
different from that of Wales. 


In Scotland the greatest 
single amount — £943 m this year 
— to allocated to health and 
personal public services, wife 
education and the arts running 
some way behind, and housing 
in third place. In Scotland 
these three account for slightly 
over 70 per cent of total govern- 
ment spending, whereas in 
Wales the percentage to 77. 

The White Paper shows that 
while the impact of North Sea 
oil and regional policy had* a 
beneficial effect on the Scottish 
economy in the earlier years of 
this decade, since 1976 it has 
heeq developing broadly in line 

wife fe e UK 

Both fee Scottish and Welsh 
Development Agencies have 
been allocated extra funds as 


forecast in the Queen's speech 
last November which promised 
feat more would be allocated 
to them over fee next five years. 
The SDA has received an extra 
£25m in real terms and fee 
WDA £6m. 

Road spending in both 
countries continues to be main- 
tained at high levels. In Scot- 
land provision is made for the 
completion of fee motorway 
network in central Scotland and 
northern routes associated with 
North Sea oil. while in Wales 
priority is being given to the 
completion of the M4 motorway 
and the A55 along the north 
Wales coast 

Anthony Moreton 


I 




] 


B 


THE 
« yesti 
a ra 

14 mj., 

re: 
graii 
nov( 
anti- 
last 
T1 
to ii 
7 P 
year 
the 
per 

n 
to c 

S20, 
inca 
to : 
ceni 
mur 
recs 
per 
ally 
taxi 
furl 
T 
last 
unf. 
Coo 
. labi 
pec 
bri; 
exp 
tier 
to s 
line 
mot 
N 
son 
Adi 
effi. 
- sen 
. pie 
I 

Mr. 
Tee 
rea 
po\ 
res 
j otb 
Coi 
Ins 
ma 
spi 
1 

' thi 


28 


Companies and Markets 


UK COMPANY NEWS 
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REPRESENTING another year 
of sustained progress at Henlys, 
molor-car dealer, pre-tax profits 
advanced 32 per cent from 
£4.32m to a record £5.7m for the 
year ended September 30, 1978, 
on turnover, excluding car tax 
and VAT, . qF £191. lm against 
£l60.2ra. 

“ in June, when forecasting 
record Full year results, Mr. 
Gordon Chandler, the chairman, 
anticipated that second-half pro- 
fits would at least match the 
previous year’s corresponding 
period — in the event, taxable 
surplus was up from £2.B4m to 
£3.16ra. 

He now says figures for the 
first quarter of the current year 
indicate profits keeping pace 
with the corresponding period of 
1977-78. 

With the probability of the 
passenger car market continuing 
buoyant. Mr. Chandler remains 
optimistic as to prospects for the 
current full year. 

After tax of £2.26m (£1.4m) 
stated 1977-78 earnings per 25p 
share ra.se from an adjusted ' 
25. Sp to 29.1p before extra- 
ordinary items, and from 26.6p 
to 35.2p after. 

On increased capital, a final 
dividend of 5.71p net makes the 
total payment, S.71p (6.5906pj, 
equivalent to 13p gross, as fore- 
cast at the time of last June's 
rights issue. 



Gough Cooper slumps with Anglia TV rises 
£0.34m housebuilning loss; 






~r - rf 



RE PORTING pre-tax profits more 
than halved at £504,000 against 
11.25m In the year to September 
30, 1978, the Board of Gough 
Cooper and Co. says the results 
have been adversely affected by 


HIGHLIGHTS 


Lex considers the Public Spend- 


poor performance in contract ing White Paper in the light of 
housebuilding which suffered the present highly unstable 
losses of about £750.000. political environment and also 

Action has been taken to avoid examines the possibl impact of 
further losses from this sector th proposed changes in the 
Since the accounting date, land H . . 

has been purchased at realistic powers of the- Pncp Commission, 
prices, the Board says, and the Among the companies Henlys 
group now has a land bank is looking forward to a substan- 
sufficient to meet an increasing tial release of working capital 


private housing development 
programme. 

Investment in plant hire 
activities will continue. By 
concentrating on the group's core 
activities and provided do 
unforeseen changes occur in the 
private housing sector, the Board 
anticipates results at least as 
good as the year ended 
September, 1977. 

At the interim stage pre-tax 
earnings stood at £285,000 
against £579,000. 

In the '12-month period, the 


thanks to BL’s new stock financ- 
ing scheme. English Propetry 
Corporation, which is already 
subject to an offer from Dutch 


group Wereldhave, has received 
an approach from . Eagle Star. 
Elsewhere ‘ Magnet r and 
Southerns has produced a sharp 
jump in half time profits and 
An glia TV, jn common with the 
sector, has produced another 
good increase. On the house- 
building front there are figures 
from Gongh Cooper and 
Countryside, while Amber Day 
has been bolstered by a new 
acquisition. Baker Perkins 
comes up with a dividend boost- 
ing rights issue. 


Brooke 

Tool 

doubled 


plant hire division increased its A SECOND half profit of £204,000 

- ... . ■ ... - , . ifU, . D^uiTta TaaI 


Ashley Ashwod 

Mr. Gordon Chondl?r, eliairman of Henlys. 



1977-78 

1976-7? 


£DOO 

COOC 

Turnovef* 

191.100 

160.200 

DepteciJtiont . .. 

T.962 

1.105 

Pralir 

6.611 

5.232 

Interest charges. . 

909 

cm 

Profit before lax . 

5.703 

4.322 

T<ijc 

2.261 

1.404 

Net proht 

3.441 

2 911 

Extraord. credits* 

729 

95 

Available .. 

4.169 

3.015 

Prel. dividend 

10 

10 

Ord. dividend 

1.114 

727 

Retained 

3.045 

2,r.j, 


* Excluding rax and VAT. f Net 
ol surplus on disposals ol C21 ' 
f C83.C00). t Surplus on disposal of 
properties. 


The chairman reports that 
motor trade s-.-ctm of ihe group 
have on the whole been success- 
ful. Improved supplies of most 
marques, coupled with ihe best 
passenger vehicle market since 
1973. ensured an increased con- 
tribution from retail passenger 
vehicle sales: service depart- 
ments were very active and able 
(o operate at enhanced efficiency 
levels. 

Operations in parts depart- 
ments were restrained, reflecting 
continuing difficulties in supply, 
and in the petroi market tit? 


price-cutting conditions encoun- 
tered in 1976/77 were present for 
of the financial year. 

The ^ construction equipment 
d : vis i on , which includes Rolls 
Boyce diesel engines and parts, 
had an extremely good year with 
profits well in advance of .the 
previous record, Mr. Chandler 
states. 

Vehicle leasing demand fol- 
lowed the rising trend experi- 
enced in 1975/77, and the leasing 
division contributed the highest 
profit in its history. 

See Lex 


Countryside j 
and a further 


contribution to group profits for 
the. third year in succession, and 
opened a new depot at Dagenham 
in December, • 1977. Rental 
income from property investment 
increased due to rent reviews. 

Turnover increased from 
£17.34m to £22. 67m. 

Stated earnings per 20 p share 
fell from 8.06p to &.56p, and a 
final dividend of 3238p (3.33p> 
gives a total of 5.36p (5.28p). • 

During May. 1978, all of the 
group's freehold land and boild- 
ings including investment pro- 
perties were valued, based on 
open market values for existing 
•use. The aggregate value of the 
properties at valuation was 
£8.64m, giving a revaluation 
surplus of £4.25m which has "been 
credited to group reserves. 


against £109,400 at Brooke Tool 
Engineering (Holdings) left the 
full year's figure to September. 30, 
1978, doubled at a record 
£324,800 pre-tax, compared with 
a previous £161,700. 

The directors state that the 
current year has started satis- 
factorily and given reasonable 
trading opportunities, they are 
confident for the future. 

Turnover for the period was up 
from £45 lm to £5.7m and profits 
were struck after interest of 
£92.700 (£116,400). After tax, 
ACT, of £46,900 (£21,000) the net 
balance came out at £277,900 
against £140.700. 

In context of last year's three- 
for-five rights issue the dividend 
is increased from a single pay- 


tax profits at Whatlinjx, civil 
engineering and building con- 
tractor, from £660.873 to £362406 
in the year to September 30, 
1978. Turnover fell from £2054m. 
to £19-29m. 

Earning s per 25p share are 
stated at 451p against 7.77p and 
the net final dividend .1 Is 
increased from 1.668p to L967P, 
making a total payment of 2B67p 
(2.568p)« 


ON TURNOVER 7 well up from 
£15.76m to £2052m taxable pro- 
fits of Anglia Television. Group 
rose from £2.67m to .a . record 
3.53m for the year ended October 
31, 1978. Profits were -struck • 
after Exchequer Levy" of -£3 42m 
against £2.S2m. V • 

■At- the halfway stage 1 profits' 
had Advanced ; from £LSm: to 
£L95m- but the,: directors "said 
that second half results: 1 were 
unlikely to . match those • of ,j rhe- 
-first period- 4 - ■ - - ' \ t-. 

In a buoyant market the group 
continued' to increase its fchare of 
advertising revenue; and '< -over- 
seas sales of programmes again 
made a significant contribution' 
to exports, for the year. '. ' '■■■• ■■> ' 
The volume of advertising com • 
tinues at i satisfactory level, 
directors say, buttheyaddtbat 
if the present . economic problems 
of the- nation continue, fee future- 
must be uncertain, .and they"; say-' 
yit ' is difficult' to. mate .any' 
accurate forecast. V ' * .0 - 
• However; - despite- increasing 
costs the current year’s' results r 
should " benefit from - 'increased 
overseas' 'sales and profits " from ■ 


noh-teleyisioh sources, and ithe 
directors -look forward to the . 

. future with confidence. •••:- j 

.Stated earnings per 25p share * 
are l8.79p. (13,38p). and e final 
payment^ aez^p.-netiais.the 
• total , .dividend . ,(to:V.4.716Sp 
The' directors belies that no * 
apportionment 's -likely >*o .arise, 
as a Jesuit of the company’s close* 
status, for tax^qrposesv. -" v , 


L ” ,■ • | ■ 


m: 


; • comment : . . 

Angfia’s .full year . -results — 
profits up by a third— are exactly 
what, the : market was . expecting: 
Advertising /revenue has^ been 
^buoyant in. JJpe . with, other -TV., 
contractors although there are 
indications that.fhis is slackening 
off as the retail boom subsides^ 
-Much depmidS: on the state of the 
economy . but'’ .' export-' "sales . 
(including the Hnk with Trident: 
.to promote ' programmes 1 
overseas) jas. 'weyj. iir ■ the -non- , 
.television; -interests - w£fi : rehuuu 
useful contributors, At 9Qp the! 
shares are <m a p/e of 4.6 while * 
the yield is 8 per cent, a rating 
.which. _prnhaW4 reflects:: . ihe 
Company’s rtmcertafnty^ - - 




Finlas goes 
ahead to 
£415,000 


DIVIDENDS ANNOUNCED 


Current 


Date. 

of 


Corre? Total- .Total, 
spending for - :-iast'' 


1 

O.S4t 

2.63 

1.41t 


TAXABLE profits of -Finlas 
Holdings jumped to £415,000 in 
the 18 months to September' 30, 
1978, ion tumpver of £6.61m. Li 
the previous year the group 
turned in pre-tax profits : of 
£94.000 on £2. 66m turnover.'. .' 
The latest, profit figure- is 


meet of Ip to 2.5125p u* per 25p ^ the forecart 

share — equivalent to 3.75p gross 


as forecast — with a 1.4125p final. 



PRE-TAX profits of Countryside 
Properties jumped to £605.000 
for the year ended September 
30. 1978 compared with £243.000 
for the previous 15 months. 
. Turnover was up by £3.78m to 
£ 12.88 m. 

A further improvement in 
profits is expected in the current 
year provided, the directors say. 
the general economic situation 
allows the business level of 
recent months to be maintained. 

They view the future with a 
high degree of optimism, looking 
forward to continued progress in 
all aspects of housebuilding and 
property development 

Earnings per 5p share for the 
year are siren as 9.3p against 
3.5p for the 15 months and the 
dividend is increased to 2.6Sp 
tl.4S5pt net with a final of 
1.675p — the group's future 
dividends come under the 
recovery rules and need not be 
limited by current restrictions. 

Land stocks held by the group 
are sufficient to meet output at 
present activity levels for some 
three years and will produce 
about £36m of turnover, at cur- 
rent selling prices. 

In addition. Countryside has a 
contract to purchase in phases 
for future development a further 
Chelmer Village. 


other important factor during 
the year has been lower average 
interest rates which helped 
reduce the group's Interest 
charge by £159.069: borrowings 
apparently were also lower at the 
year end. Interest rates, of 
course, are no longer favourable 
and Countryside's high gearin',' 
may well prove more costly this 


year. But despite the less 
optimistic outlook for house- 


• comment 

As the. interim results indicated. 
Gough Cooper’s pre-tax profits 
are catastrophic. Two years ago 
when private housebuilding 
activity was in the doldrums, the 
company moved into ’ the com- 
petitive field of local authority 
and housing association con- 
tracts. Margins there are low 
and occasionally non-existent 


Whatlings 
down by 
£300,000 


on 


builders, the company benefits' with the result that substantial 


from its base in the prosperous 
Sou tit- East commuter belt and 
La i g good quality land .bank to 
take i nil advantage of the 
demand. At 53p the shares are 
on a n/e of 5.5 and yield just 
under S per ceni. 


AS FORECAST, pressure 
margins in the UK and overseas 
has resulted in a drop in pre- 


I 


warns 


leaving little scope for errors 
losses have uow been suffered. 

Hindsight is often a cruel judge 
but the misfortune is com- 
pounded by last year's significant 
pick up in the private building 
sector. With only 260 unit com- 
pletions. against 311 in 1977. 

Gough has clearly missed the 

boat which spurred the more with PRE-TAX revenue doubled 
speculative operators. The com- f roai £2.4Sm to £4.95m for the six 


announced the acquisition' of 
Proctor Homes, house builders 
and general jobbers, with, effect 
from April 1 of that year.;:. 

The pre-tax figure is - struck 
after interest up from £65,090 to 
£ 122 , 000 . 

The final dividend is,- as 
forecast, 3.85p which brings-, the 
total to 11.55p after payments; of 
2,6p and 5.1p net per 50p share 
The payment for the previous 
year was 2.6p. Stated earnings 
per share jump from 9.1p 
24.7p. .-V. ; 


Albion . 

Amber Day mt. 

Anglia TV 

Brooke Tool : 

Countryside Props. ; 1.67 
Ffwlag - : 3£5 

Gongh Cooper 3.3S 

Henly : . 5 .7 If 

Lookers •_ u'.v, ........ - 1.75 

Magnet & Sthrns. ..JnL 
J. Saville Gordon ...bit. 
Scottish Amer. Invest. ... 

Stock Conversion ..JnL: 

US. & Gen: Trust 

.Whatlings .... 

Pengkalen c : 3rd InL 

Idris Hydraulic... 2nd int 
Gopeng Cons. ...3rd int. 


2.61 
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2.05 
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'5.08 

3L97 
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- Apr. 1 
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•- Apr. 28 
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L55- 
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Apr. 2 
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0.4 . 
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;5.63,: 

Mar. 22 

1.7 
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■ Mar. 15 
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6.S3 
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1.67 
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Stockconversion sets 
its sights on £8m 


:of 


773T,0 
'i 


Am 

H 


pauy. meanwhile, maintains that 
this was an exceptionally bad 
trading period and with pro- 
visions now made for all 


■iJ. 


anticipated losses, housebuilding 
should be well back into profit 


DM acres at 
Chelmsford, in Essex, directors whom Ydeals7- 
s late. 

The sales position is good, they 
say. with more than £5m 
housing now forward sold. 


EXPECTATIONS of Arthur Leo 
and Sons For the current ynsr 
are for overall resells froni 
trading comparable with those of 
the past year, Mr. H. ?. Folder, 
the chairman says in his annual 
report. 

However, there are both 
national and international 
influences at work on the group's 
price and cost levels which are 
causing concern, the chairman 
says. His expectations arc 
assuming there are no substantial 
labour disputes either within the 
group's own works or those with 



Year 

15 mths. 


1977-73 

1976-77 


COCO 

fryvi 

Turnover 

12.377 

o.ow 

Tradmq profit . . . 

1.440 

1.237 

Interest 

835 

39-1 

Profit before tax .. 

605 

243 

Tax 

46 


Met profit 

519 

2li 

Dividends 

36 

55 

Retained 

463 

153 


• comment 

Countryside's share price has 
recently enjoyed a good run so 
pre-tax profits more than 200 ppt 


Turnover for the year ended 
o'f September 30, 1975 at -:35.42m 
was almost identical in value 
with that of the preceding year. 
The lower sales tonnage implied 
and some narrower margins were 
responsible for most of the drop 
in pre-tax profits from £LS5m to 
£l.S9m. 

The tax charge is substantially 
below the normal 52 per cent, is 
due to provisions released 
following the safe of Aciers 
Alexis SA. which are not subject 
to tax. 

Minority interests have also 
shown a significant reduction du-* 


cent ahead (on an annualised to the lower profitability of the 


basis) come as little surprise. 
Margins in the second half are 
almost two points higher than 
ithe first six months reflecting 
tighter controls and the develop- 
ment of better quality sites. The 


group's bar operations. 

As a resuit the groun profit, 
after tax and minority interests, 
showed an increase upon Lie 
equivalent figure fur last year. 

The strip and wire division's 


turnover was slightly down on 
167 >77. 

The new year started on a 
stronger note, and so far as plant 
is concerned the group will 
benefit from the modernisation 
and conversion of one of the 
main mills. 

The improvement in demand 
fc-r ropes did net materialise, and 
while John Shaw's, production 
v.as marginally greater than the 
previous year, the group was 
unable to achieve the price levels 
necessary to recoup the effects 
of inflation. 

There is little sign of any 
increase in demand at the pre- 
sent time but determined efforts 
are being made to improve recent 
performance, the chairman says. 

The three stockholding com- 
panies performed very well — 
collectively improving on the 
results achieved in the preceding 
year and making an overall dirt- 
si one I contribution which they 
expect to maintain this vear. 

At Lee Bright Bars, a weakness 
in orders still persists, not 
•helped fay strict American import 
regulations, but lightened some- 
what by the opening of the 
Chinese market which will help 
materially over the next few 
months and hopefully beyond. 

The chairman is retiring and 
Mr. Peter W. Lee. present deputy 
chairman will succeed him. 
following the annual meeting at 
Sheffield on February 9- 


in tiie current year. Land prices, 
however, are more expensive and 
with interest rates again high 
the group will be restoring its 
position at some cost. Meanwhile, 
the picture for private house- 
building in 1979 is less bright 
Goug'h p/e of 105 at 72p and 
yield of 11.6 (on a just covered 
dividend) discounts the expected 
recovery while the sector's rating 
is below . the stock market 
average. 


months to September 30. 1978. 
the directors of Stock Conversion 
and Investment Trust are 
increasing the full year target to 
around £Sm, compared with the 
previous forecast made last 
August of about £7m. 

For the previous full year, tax- 
able revenue reached a peak 
£5 .36m (£4.17m). 

Group revenue jumped from 
£2.4Sm to £4.S6m in the half-year, 
including substantially higher ' 
dealing profits of £l-68m against 
£45,000 last time. 

The pre-tax result included 
associates' revenue up from 
£576.000 to £688,000,- but was 


struck after minorities 
£593,000 (£578,000). 

The net Interim payment is 
lifted to L34p (OJ99p) per,25p 
share and the directors expect to 
recommend a total pay oat in 
excess of 10 per pent, following 
last summer's relaxation in divi- 
dend controls whereby increases 
can be related to cover. 

They say the final amount will 
be determmed in the light of 
circumstances then prevailing — 
last year’s final was 1.02175p. 

Half-yearly tax charge 


of 


£2.27m (£1.32m) was. less than 
52 per cent due to substantial 
capital- allowances and losses 
brought forward on some sub- 
sidiaries. . 


Mears Brothers stops trading 
and asks for Receiver 


THE TROUBLED construction 
group. Mears Brothers Holdings, 
is to cease trading after revealing 
that it has been hit by furthei 
massive losses. The group asked 
its bankers, Barclays, to appoint 
u receiver and he is likely to be 
named this week. 

The company asked for its 
shares to be suspended oo the 
London Stock Exchange. The 
suspension price was 15p which 
valued the group at Il.lm. 

Nobody was available, for 
comment at Mears yesterday but 
it is believed that an audit is 
still in progress within the group 
for the financial year ended 
September 30, 1978. 

Mears is a small civil engineer 


and building contractor and one 
of many which have felt the full 
effects of the construction 
recession. 

In its last reported financial 
year ending September 30, 1977, 
Mears announced a dramatic 
slump in profit from a record 
£916.000 to £110,000. In the 
second half of that year it had 
suffered a £190,000 loss. 

Mear's chairman Sir George 
Middleton said in his annual 
statement said that the company 


Construction in the UK had 
been hit by the intensity of the 
competition, a wet summer, 
problems on *’ certain contracts " 
in the building division and on 
a road and bridge contract in the 
civil engineering division. Plant 
and equipment distribution acti- 
vities had been bit by the delays 
in the award of North Sea oil 
platform construction contracts 
and in the expansion of opencast 
mining operations. Pipeline 
products sales had been affected 


bad “not anticipated the uo- by the- worldwide recession. 


usual situation that would apply 
in which each of the oiajor acti- 
vities, both in the United 
Kingdom and overseas would all 
suffer a series of setbacks at the 
same time.” 


"Churchill" Ships Decanter 
"Star of Edinburgh" Goblet 



Meteor 

House are Britain^ leading 
quality glass suppliers. 


Our name. Crown House, is one rarely associated with, 
glassware. Yet our Group includes Britain’s most 
wide-spread table glass suppliers, with factories and 
warehouses infour locations in the United Kingdom. ~ 

Far better known in the glass world is the name of our 
glassware division, Dema Glass, through, the manufacturing 
of full lead crystal branded as ‘Thos.Webb” and Edinburgh.” 
and the world-wide distribution of over 100 million machine 
made glasses each year. 

Dema Glass did well for Crown House and for Britain last year, 
by increasing their exports to over half their output. 

To find out more about the achievements of Dema Glass and the 
rest of our group, contact our Chairman, Patrick Edge-Partington 
at 2 Lygon Place, London S W1W OJT. 

Telephone 01-730 9287 . 


Crown House CD 

^may not see us, but we’re thera 


Overseas, in the Middle East, 
Mear's profits were substantially 
reduced by the inflation of its 
local costs and by adverse 
exchange difficulties. 

For the six months ending 
March. 31, 1978. things went from 
bad to worse: profits fell from 
£300.000 to- a loss of £L5m. No 
dividend was declared. 

These last Tepotled results 
were said by the chairman to 
reflect Josses In all the group's 
operations except plant and 
equipment distribution. 

Losses on two civil engineer- 
ing .contracts amounted to 
£1.12m, of which £683,000 repre- 
sented full provision for 
anticipated future losses to com- 
pletion of the contracts. 

Overseas construction work 
and the high-pressure water jet- 
ting business had recorded losses 
of £154,000 and £344,000 re- 
spectively. “Neither appears 
likely to make a positive contri- 
bution to the group within an 
acceptable time scale, and 
accordingly the overseas con- 
struction operation has been 
closed." said the company. It 
was planned to sell the water 
jetting business. 

But in spite of the mounting 
difficulties Mears said “the 
group is budgeted to achieve a 
trading profit in the second half, 
although there is no prospect of 
recouping all losses of the first 
six months.” 

Yesterday, Mears explained 
that the improvement ' in the 
trading results anticipated at the 
time of the interim ■ statement 
had not been achieved. , . 

In the last accounts net assets 
stood at 49. 4p .per share. Net 
debt was £3.18m, and three- 
quarters of that was a bank 
overdraft. Shareholders funds 
stood at £3.46nr. Industrial and 
Commercial Finance Corpora- 
tion (1CFC) hold a 25 per cent 
stake and Barclays Bank Trust 
Company holds about 5 per cent. 


....... . .. 

Dividends shown pence per share net except where otherwise staJ&cCI> '. •*. 

* Equivalent after allowing, for scrip Issue:, t On capftat I vr 
Increased by rights and/or aajulsitioir issues.: jtFor 15 -monto./;: . jftijE 
§ For 18 months. * ■ V • ‘ ..SrtVTN 
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RECORD PROFIT 

OVER £10 million:# 

PrelimmaryAnnouncement ;;-:.3L r < 

• •* Yearended30thSeptember1D78. < \\' • 

. *. . •’ "r : . •. ■.. -. ::ii sriz 

rooo €odo 

Group Turnover - ; 93B05 . , : . 79J36 

Group Pro^t before Tax - .. : *4.692 ' 81247- 

Group Profitafter Tax* . _■ .3,926 - 6,392 

Shareholders' Funds * - 3?,974 : ; 31,040 : 


■Fi 




1 : . ■ 


i./: 
t. .a 




Return on Shareholders* Funds 
measured by Group profit 
before Tax v - 


26.756 


26.636 ; 


Eammgsper share measured 
by Group profits afterTax 
and minorities ■ • * 




43.76p . - 3O20p 


* Current tax payable has been provided for 
inaccordance witfrSSAP IS: ■ 


Profit Hie profit before tax of theSG B Group for the year 
ended 30th September 197B was another, record, £1 6,692,000. ^ 
The increase in profit has been achieived by our U. K. operations, - 
all four of the major operating groups haring Improved' ' 

impressively over 1 977. Overseas, the profit in. total issimilarto' #- 
last year, at £1 ,620,000 reflecting mainly a lower profit In the 1 
Middle East offset by a good result in Holland anda recovery in': ’• 
Australia and France. \ ■■ : ,-' 7 . "■ : : 


Queen's Award During the year we were honoured to 
receive the Queen'sAward for Exports granted to SGB Export 
Limited. . . . • 


s % Vi": * 


DividendAtffie annual general meetlngtobe^ held on 23ifevi 


payable on 10th April to shareholders on theregisteroh T2ttr , 

• March 1 979.This, together with the interim dividend of 2.75p - -j-- 
paid hi September 1 978, will result in a total dirideridbf 63pfor ^ 
the year. Thisrepreseiits an increase of neariy2036oirerthe j'/ 
previous year andTswithrn the limits laid down by the 1 : r v 
Government because the dividend cover is still greater than in v 
any ofthe previous five years. 


Balance Sheet The^ value of stocks shown in the halahcd • 
sheet has risen from £22 million to £33 million. This s&nific&t ■:*’ 
incrsaseie rnainfy due to the replacementand expansion of our -• 
hire equipm ent which took place duitogtheyear. The whole of 
this growth has been financed from retained earnings and r 
outside borrowing without increasing ourg earing: 

The MI Report and Accourrtswfflb&postarftO' ' : 
shareholders on iVIorfday^tZth February 1379- \ •*' •- 
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Startling predictionis 
for investors 


•The US dollar to become theslroiigest ; 


€uirencyinl979 . ,, 

Cold will trade at over ^^Oi>aiMiiQBic0 


• The poand wifliie raider $1^0 Ay. > v: i 

'■ raid-year • ■ ' '■ - 7r ; - h ■ * • ?■ - ; i. -/■ - 

• Commotfity prices wQT^cpfode /T - v [ 
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Baker Pe rkin s 
raising £3.5 


The veteran mines have 
a good quarter 


.Forward. Technology Eo*ls- hroifdetfthe scope of activities a result of them worklni 

«£*£ odstiiig FTI subsidiary, gether in harness," be said, 
jnamrfactarer^ : and - ; distributor, Metro sound Audio Products, in the year to June SO 


Engineering group Baker Hoare Govett and Foster and 
a result of them working to- Perkins is making a £3.55m cash Braitbwaite. . 
gether in harness," he said. call on shareholders by way of 
In the year to June 30, 1978, a one-for-eight rights issue at • comment 


BY KENNETH MARSTON, MINING EDITOR 


THE -BEST profit increases In 

icciiori hi thp Smith Atrinn dMH BOARD MEETINGS 


ifijrati^timer: ] : :aaikBfc%'Jo£ to the acquisition it also had a Cam bra's pre-tax 


une period 
profit was. 


Baker Perkins is not short Of issued by the South African gold 
cash, so the £3.5m rights issue and uranium producers in the 


Along with the issue comes a is somewhat surprising It General Mining and f Union Cor- a" 

recast of a 50 Der cent increase amounts to less than a tenth ot pocauon groups are, for a c h a n ge, held for the puipo&e of considering 


^ ‘ Helena also -increased its work- 
iaad|\ ing surplus but the net profit Is 

lUHKU below that of the previous 

thb lot lowing companies hewo notiiiad quarter when an insurance claim 
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dates of Board meetings to the Such 

Exchange. Such meetings are usually . .... . . - ■ 

held for the purpose of considerinq Net profits Of StiifODtein have 


A furtherosh ronsideration. ■■STT 1 TZLj" its management accounts indicate The company's last rights *r u rf “Tt a a urae wnen u nas west turna consolidated, whicn SSiorti*5d**iK3 

p to^5ff,00^ ls^ pantile -at a with lhat sales and profits of Camtara issue was three years ago when it P len ?y of borrowing capacity and sfarted production back in 1908, shown below are based mainly 

htat of Trident Tape Services, a in the five months to November * 5? gearing represents only 9 ner comes out notably well thanks to vaaf* timetable. 


Cain5r& and'- its -Subsidiaries - for 
the year to Jane 30, 1979, «cceea 


tb FTL ^ • 1977. 

Kenneth The ac quis ition is the second 
CoWey, FTTs deputy chairman, made by FTI since its last finan- 


dividends. official indications era not been similarly affected. Con- 
avcilabia as to whether dividends are ctnirtinn ie nhenrf nf schedule 
interims or fmels. and the sub-divisions 

shown below are based mainly on last at ^e joint R60m (£35m) 
year’s timetable. uranium plant — due to be cora- 

, . - 7*?°^ . - missioned in 1980 — which will 

■ 1 SSSI* extract uranium oxide from Stil- 


65p in the market. 


company is reluctant -to step up has given the property a new A. and J. Goiter, Jones Stroud, London fontein’s -surface tailings dumps, 
borrowings when interest rates lease of life. The marginal gold ■^WRE? r J2TO2E* .J'fii.JS?' 545 rtw ’ ' , “” r nt th “ mwl,,ctioin 


85 per cent of the production 
being for Stilfontein and the re- 


mm dSESS: MlHBKfalL'SE Since then the company has are riti^but^e mate ^onsMveleen %SS*FS vj-c... C.«^ Tret. w«.n»n beinYVor* Wontein^d t 

The- extra amount-, is payable Cambra and Metrosound will be dal year end- ■ Parchmore recorded a marked improvement must be the opportunity it gives a higher than average bullion Finals: Associated • Paper indu-.tric'., mainder for Buffelsfontein. 

ifti^rerofptVM-^ TWO separate businesses. Machinery, a specialist lamp in both profits and its return on to boost the dividend: under the Price received of S222 per ounce, s. and w. Berisiord. Brehtnair Beard. The latest quarterly net i 


niiditediwiiotmtB; fof' tbeperioi - “In the course of time we will machinery* producer, was employed. - new cover rules it is unlikely 

The kCftillstoon ia-d^gnedVtp see i*hat- co-operation comes as acquired earlier for £85.000. Tim. the company claims, has ^ CO mpauv would have been 

'■ ’ hppn achipvpil hv man «»fF«»ptive _ L ,_ .... 1. c 


Hawker Siddelcy spends £lm 
on Brazilian investment 


to boost the dividend- under the Price received of S222 per ounce. ®- an ^ w- Scrisiord, Brehtnaii 'Beard. The latest quarterly net profits 
new cover rules it is unlikely An even higher gold price of East Degg^oniim MmSs.^G Snd Mano- fabie^ 01111331611 in 1116 foUowlllg 
the company would have been S235 against a below average poiitsn. Lincrott Kiigour. Mactinnon of 

able to, lift the paj^enttpppy- S1W In the previous qparter bp, X ?p. 


■ ■ ■ _ ’ ■“ . M | ■ Mi*i * ■< VUJU UilVC UCCU VioW n^ojl lat. a uciu w avnngb HwiiwMf “’■•••MU miyuui . muw*- ■■ 

been achieved by more effective a bie to lift the payment to any- S187 in the. previous Quarter has ScoHond, Souihwaai. United Guaiente*. 
ffS&SfffJSSSSi S ne ,ike toS. resulted in ^ good increase in »SLJBa«£ l tSS!SK . « flSSff' 

£^“d n SJSSBSTt STShi ^JSSSP 5K DATES 


moaemisauon ot prove useful at a time when vale mine. Grootvlei. which intartme— 

fa ^? eB *fc , much more working caoital is started up at about the same time c ?oS^S t " e*» "" 

going to be needS E M?anwhilS fl 938 > has done particularly well Sr ?^" Vld ^ 

e statement, has con- ^ second half is showin® a in , “ lp with increased produc- Alien Hervev end Ross ... 

sued with a consequent increase snownue, a w,phpr nnid nrie^ «ai9 c.g.s.b 

stocks and pressure on work- dramatic improvement in all ; oo/mI imperial Chemical indusu. . 


the interim statement, has con- ^ 

tinued with a consequent increase . 


in stocks and pressure on work- ^provement in ail " ■ -y _ — - - - 

inc pqnitai Canitai pxnenditure markets and pre-tax profits of asa’ost. b-ui j ana inv. er costs 

i^the W is rSnning fn excess "ound £10m should be possible S{ Andrew Truflt 


Brsken 

Grootvlei 

Jen. .n Kinross .... 

Jao. M t? 5 "* . ” •’ 
MoriPvalB 

Mar. ? S' {*•■•"=■ 
j, n 26 Wmkclhaak 


R000 R000 ROOT 

1.615 1.757 1,868 
1,780 1.314 1.162 
3.581 3.520 3.844 

PT7 1.033 1^12 
BT3 659 814 

6.263 7.305 5.107 

5.977 5.639 5,313 


Ladies Pride Outerwear 


HawMr Slddfetey^^Groap has-- MdRofhschfflIiwestm£nt.TruBt, stood to be at a competitive 0 f £g m a year . and a further Tor the year — an increase of 12 Kinross have in- 


pnrt5msed 


one-third of the^-equKy Of Spig, Ins 
an electrical manufteturer and * the 


cash jointly 'announce that the Lloyds margin. 


advance is anticipated in 1979. i n of the recent 


electrical and : .. . 

contractor in Brazil.' .r.- : ... ' Le^Qe ! and- Godwin -. Inter- down only 75m ringgit of this 
Spig .has been^ producing extra national), and Leslie and Godwin to repay an unsecured loan stock, 
high voltage- switidies. for the (Underwriting,, are now held. 75 The new facility and the 


;■ -Broking interests of Last summer Sime obtained Also Baker spent £3.5m during jump in the price — up 23 per in ?® thanks to the better gold profits but suffered a larger in- 

le- arid Godwin Group, loan facilities worth 475m. Malay- the last 12 months in three over- cent since the interim figures— P nces - Leslie raised working crease in the tax charge. SL 


Rbffefsfontcin 
riilfrinlsm . .. 
V/ Rpnd Cons 


Dec. Sept, 
qtr. qtr. 
ROCO ROOT 


Sept. June 
qtr. qtr. 


ROCO ROOT ROOT 
11.785 11,876 *9.977 
4, IMS 4.710 4.117 

tl.204 243 1.131 


t Aft^r repayment of State aid. 

SL t Rettateri. 


-mechanical Leslie -and Godwin (previously si an ringgit Sime has drawn seas acquisitions. 


the shares still look attractive. . 


These factors ere pet forwerd 


\7 : « 

is 1 

-j 

^ ({ 

... '• : 


C£h ri £S ,B M£SP-V “townportiiritbertS co^ 

S nt ef° E ^ tftete e= g tat D bS m ^ 

intptest in- the company vdll^ ■■“•OMF. B. Hall Group woifflwide. 
enable' the range of products The oBard of Leslie', and 
mwtifactnrinl to be extended. . Godwin will be as followx-R. W. 


as the reasons why the directors fC ^ r 6 R Zr L '* 
The new facility and the consider Baker should now raise . the y,eld a 6 6 per cent 
ldrawn portion of the old ones additional capital. 

□ount to less .'thto the £122m At ^ beginning of December, IAS CARGO 


RTZ 9 s long-term moly hope 


amount to lees.inan ine At jjj e beginning of December, JAS CARGO THE Rio Tinto-Zinc group's U.S. S7m (£S.5m) on the Quartz Hill U.S. Borax Ais a wholly-owned 

value of the Guthrie bid, Batar announced first half pro- Borax has sharply upgraded the project which, no the basis of subsidiary of RTZ Borax which, 

emphasised a spokesman for ^ 0 f K^13m against £3^5m, but Dealings got off the ground yes- estimated size of its big Quartz present raolydenum d?m:.nd in turn, is wholly owned by RTZ. 

0t,sar7 ? rs indicated that the full year would terday in IA5_ Cargo Airlines — Hill molybdenum deposit, 45 forecasts, could have annual gross 


should not draw the conclusion show a satisfactory improvement the largest UK independent all- miles east of Ketchikan in south- sales of 8150m — 8200m over a 


aLaA-JJBSiW sime wss preparing t» 


Godwin will be as foUowx-K. W. increase its offer. 


Mr. K. V. Latham, -managing Baker (chairman),- J. G. Alston 
director, and Mr. IL A. -(deputy chairman)* -D. -Wi H. 
Hudspeth, : director, . of Brush . smith (managing), Sfc-N. Singer, 
Fower Equipment, have .been. w. r. Dolan, A. J. Tahmoush, 
appointed .to Spig> advisory . L s. . ! Wigdor l C: F. Wiffiains. 
council and Dr. Helio Njcolettl, ... 

a partner in Hawker Siddeley's <TC/1 5 fvr 

lawyers .in'-: Brazil, 1 has J>eeh JjUBI IRCillly: . 

dppbfntfed ta Spig’s. Board as e ri* •’ irv 
nominee of the Hawfcer Slddel^ . fof §11116 


i now reafBlrm that cargo carrier. The company has east Alaska. Last year’s drilling 
*s trading position raised £lm by an issue of conver- indicates reserves of some 700m 


life of about 40 years. 


ROUND-UP 

Canada's Craigmont Mines iri- 


the company’s trading position rawed £im by an issue of conver- indicates reserves of some 700m reckoned that the U.S. domestic iV 

has remained unchanged since, tihie preference shares, which tons of ore grading about 0.15 market would take about 50 per J™"! “ near Merriti 

A profit improvement is expected are free of stamp, thouah a full per cent molybdenum disulnhide. cent of nroducUnn. leaving the 

iriHnctribi nnwKt listins has not bepn nht.unpri mu * ...1.1.1. ■ oriuso Goiumoia, unui me nrei 


Dealings are allowed in both 5oo m tons grading 0.18 per cent But development of the pnten- 


EESEJE: AND '■ jomi teal 

^GODWIN • vj ' Bank of . f 
-rP. B. jECall: Inc. of. New- York, / its bid for 
Leslie and Godwin (Holdings) The floa 


w'-'i', : “ine GEI shares for every 10 of 

. - .Sime Darby. - (Holdings) has jj oss _ 

obtained ,'nj 950m mediumteira The bid was forced by yester- 
loan facility from the Union day's rise in the share price of 
Bank of..5witoriahd to pay for Moss, said Mr. T. Kenny, chair- 


GFT f q fSM HTD A profit improvement is expected are iree ai sLdmp, uiougo a iuu per cent molv-bd^nura disulnhide. cent or nroducunn. leaving the 

Mftce provided that industrial unrest listing has not been obtained. These reserves, which include balance for export. 

does not cause prolonged disrup- Dealings are allowed in both 500m tons grading 0.18 per cent But development of the pnten- t ^ mi n e wou id 

ENGINEERING tion. .. J theordmaiy and p re fence shares raD i yb denum disulphide, are low tia! 8M0m mine is still a Ion? October oS to tte 

GEI Intenutional, the fast- The directors intend to pay a on the unlisted securities market. grade They Mme tat0 the same way off. Indeed, its future has e Sa ustinn of S ore 

growing engineering company, is second interim of 4^5p per share. Th® ordinary rnied I around I »p class ^ ^ose at Placer Develop- 5 een P^ced in doubt bv Presi- 

to bid a5 in shares for Moss lifting the year’s payout to 6.45p ^ c1 ® S ^h Si n" d -,? f hm ment’s Canadian Endako mine. «*ent Carter’s recent d^ijmction 

Ehigineeilng Group. Terms are (®. ’ le At the upper end of the scale, the of federal Undm 


quarter of lflSO. Previously it was 


★ 

Cenex, of Toronto, is expected 


i bid for Guthrie Corporation. man of atct He would have pre- 

The floating-rate loan Is under- fereed to talk to the Moss Boaiti 
: ’ ~ , ' | before making the offer but his 


"5S k» Crenfen is underwrit- dosed the day sUghtly lowsr a« rjS AUsta U. 

tog 4 issue and borkere are 118p. ^re.ioo to Colorado ^ This status imposes the most Bos‘,^tod~ 

around 0.42 per cent. restrictive land use regulations nothe m Satchewmi An ^ initial 

t 1 a Anil But the Quartz Hill orehody is iJ^“lJJ T 3n? h,h,t deve, °P ment monthly mining rate of 8.300 toas 

Monnort C2SI1 C3ll bigger. Its vertical and lateral of ,?2 ? » n iiD L „ nlnf - „„ t tha1 is expected to rise to about 14,000 

Av^w*Il^I-vPiL C LtlOII v-mu. extent has not vet been U.S. Borax points out that in t „ nc hv th _ __j th _ v» ar the 


operation ta Colorado grades This status imposes the most 'SeSSSoi STta 

around 0.42 per cent. restrictive land use regulations npt hem SatchewM An mitial 

But the Quartz Hill orehody is a fl f n “ I ', d n D I? hlb!t development monthl> . lining rate of 8,300 tons 
bigger. Its vertical and lateral of r V2 , ,J is expected to rise to about 14,000 

extent has not vet been V s *- B °rax points out that in * nns hv th . _ nri nf tll _ VMr *»,- 


is expected to rise to about 14,000 


Montfort (Batting Mills) is 


* extent has not yet been u .a. Borax po mis out tnaim t?ns bv the end of the year, the 

The rights issue has been delineated and U.S. Borax order to stabilise the value of the rre to ^e delivered to the 
iderwritten by Kleinwort, expects that further drilling will dollar and to fight inflation and ^iderado Nuclear plant Cenex 


/. \ w •- 

- 


before making the offer but his " . t i _ hmit c^nno underwritten by Kleinwort, expects that further drilling will aoiiar ana to t»gut jnHauon ana ^iderado Nuclear plant Cenex 
hand had been forced, he said. P r0 * >0 ^f 4a,,-, tn nrnvide Benson and the brokers are increase the ore reserves of what unemployment the U.S. must ^ as a contract at about 

Shares of- Mess rose 7p to 72p M way 01 a ngra bub « Hoare Gove ttt may turn out to be the second develop a sound domestic CS52 per pound of uranium oxide 

yesterday, compared to the bid additional capaciiy ior nowcir . An extraordinary meeting to largest deposit of its kind in the minerals policy. And a realistic v .ith Swedish Nuclear Fuel 

value of 78p. GEI shares were manufacture. . . . approve an increase in the world. It also has the advantage first step is the . passage of an Supply for the delivery of 300,000 


mat capacity iDr no» y . An extraordinary meeting to largest deposit of its kind in the minerals policy. And a realistic v.ith Swedish Nuclear Fuel 

acture. . . hP approve an increase in the world. It also has the advantage first step is the. passage of an Supply for the delivery of 300.000 

issue wui aiso oroaaen ine g^^ged capita] from £725,000 of being at or near to, the sur- Alaska National Interest Lands lbs of uranium oxide over a 10- 

ny’s capital Dase anu t « i25_onn win Hp hpiri nn fapp and thus minpnhlp hv nnpn- Conservation Ar-t that balances month norind ctarrinw in mid- 


a further 500,000 lbs in 198062. 


. . . - r, 

» : ■ 5i.*f 


FIT 

ION 


*'K : - Ssk .-J 'OoriSoofen trl ag 
. on rthe resuits oE the hstf year ended 31st October 

- . - \i : ; -re*. -Vi 4n m liib.’s'i . 

. " I MH^pteased to -anseiunce tbat the forecast 

profit for tiie first six , monSw of the current 
financial y<5ar has been exceeded. Providing there' 
. is^ no .major change in the economic climate, I am 
. confident that the' profits for the second hath of the 
- : year will _fce at least as good as those stai<ffn in the 
fixrt six months.’’ - - 

Results for the haM year ^ 

. . ended 31st October .. 1973. 1977 

- - £,-f. • : ’ £ 

Sales, ;. . 10045613 - 8,474,440 

Profit before Taxataon 636.401 202,035. 

;.liess:-7ucatibzi ’ -. 330.929 105,057 

- ' ;^et.FrolK altor T«xatton , 305.472 ■ 96,973 


unchanged at 86p. The issue will also oroaaen in e gu^^ged capital from £7^5,000 of being at or near to, the sur- Alaska National Interest Lands lbs of uranium oxide over a 10- 

Moss’s business would ■ be a company s capital base an £1155 000 W iU be held on face and thus mineable by open- Conservation Act that balances month period starting in mid- 

“ logical expansion ” for np.T , reduce ' borrowings wtuen, at p^ruary 5. Dealings are due to pit methods. the environmental and resource J979. There is also an option for 

according to Mr. Kenny, partial- December 31, 1973, stooa ai ^ following; day. So far, U.S. Borax has spent needs of the nation. a further 500,000 lbs in 198062. 

larly in the fields of geaf work, £L03m. rompared . with share- * 

pressings, pumps and general holders funds of £-.7m. The 
engineering work. He hoped that issue wil be on the basis of one 
his company could take measures for three at 58p, payable in full 
to improve the performance of by February 26. . 

Moss. ' Montfort says that the expendl- 


Profits of Moss have varied W1 LS r0Vid * t0 £ 

between £400,000 and £lm in «ent extra capacity at the 

the last 10 -years. A profit of Margate and Leicester fartones. 

£504,000 was made in the year Also it wiU enhance tim bom- 

to August 'SI. 1976, on turnover P a ^ s position in the UK socks 

bf aim- The earnings of the market while helping to expand 



two companies is 1969, accord- 
ing t <) Mr. Kenny, .whereas in 


exports. ■ • • 

The issue document reports 


1977 
' £ 

8.474.440 

202,035 

105,057 


its last full year, GEI made 11131 recent trading- has con- 
S6in. finned the progress anticipated 

tuv t? r a «! .h,,- nn! , n by the directors in their interim 

Mr. E. Care, chairman and statement 
managing director of Moss The directors now estimate that 
Engineering said last night that p profits before tax for 1978 
hj^ewapmy received many ^ be around £475,000. a 49 per 
apprawrhes he had not seen ^nt increase . over, the previous 
the details of this one. He would year . The proposed final dividend 
not comment until then, be SL837p net for a total 

Thb largest shareholders of of'3.925p (2.49n». 

Moss are, Brittahic Assurance At the halfway stage profits 
with lO^ per cent and M and G were up from £217,459 to 


Group with -5.9 per cent 


£266,286. 


• ■ 1 - p.~ 

1 


-V -An lhterUn Diyidefld of .MOO pence per share 
(I 677 DjEtericn .4000 ponce per share) wall be paid 
on Jbe 2nd April - 1979. to ^rarehnlders on the 
Register at the close. of business on the 5th March 
,1670, .. : 

; . r .- , J. D. SAVTLLE 

.V • Chairznan 


J. Seville Gordon Group Ltd.g 

L; - : : • . fl 




‘A competitive future’ 




'Tjj* following, is an extract from the Statement vf lx 

:pxtf{ e Chairman r .Mr. John Pratt: 

^& Year sTradmg : I have to report a reduction in profits 1 - 
^ , filjrrr£4^m in. 1.977 to £3.9m in the current year. y 

^However, wolsel ieve that glass containers have, and wilt increasingly have, 
Tacostfadvarrtage over other forms of packaging. A notable achievement 
: ^taffi ar has bfeen the successful launch by one of the largest customers of 
Ihe'wid&rriouth' bottle in the i litre-size. The prospects of further sales of 
; ' this&crtBTner to thesoft drinks Hidiistry are good and we are how working 
toachieve a simi(arsuccess in thebrewing industry. 

• Capital Expenditure : In the yeiar a total sum of £9^m was spent on 
r capital expenditure. This sum.represents by far the .largest. programme of 
TrtvStment ever undertaken by the company in one year. As was to be 
l expected/ brmging oh stream thtiee Advanced IS glass making machines of 
the ^o^ modern'prdductive type available had its problems but we are sure 


NEW LIFE BUSINESS 

London and Manchester 
writes 23% more 

,A Successful year fpr life in life and group life business 

business in both the ordinary rose by 23 per cent from £3.49m 

and the industrial branches is to £4J31m. Single premiums on 
reported for 1978 by the London life business advanced by 50 per 
and Manchester Assurance. New cent from £380,000 to £540,000. 
animal premiums in the ordinary Sams assured were 23 per cent 
branch. Including business from higher at £294m compared with 
its subsidiary Welfare Insurance, £238m in 1977. 

_ Z " • The company experienced 

v buoyant sales in its pensions and 

~~T ' - - !~7| annuity business, with annual 

_ premiums doubled at £690,000 

I against £350,000 and single pre- 

• EWB SiliklS miums up 40 per cent from 

£450,000 to £630,000. 

In the industrial branch, new 
jk annual premiums rose by 18.5 per 

, .. cent from £3.02m to £3.58m vrith 

new stuns assured 17.5 per cent 
higher at £47m against £40m in 

The Pioneer Mutual Insurance 
. -la- 1^ Group also recorded successful 

trading in 1978 on both its ordi- 
nary and its industrial life busi- 
ness. Overall new annual 
. . premiums were 36 per cent 

• ’X. ^ higher 1 on the year at £2 .6m com- 

prpritS pared with £l£m in 1977, - Single 

premium, however, declined on 

increasingly have. ^ in^wr » 

•taple achievement assured 'Secured- by* these 

! largest Customers Of premiums advanced by 64 per 

nf further calnc nf c® 111 ^ rom 10 £l62^m. 

, PT Turner saies ot Most of ms from 

[ We are now working the ordinary branch were - new 

. ■ annual premiums moved ahead 

' by 67 per cent from £760.000 to 

2m was Spent on £L27m. In the industrial branch, 

gest Drooramme of growth was much less spectacu- 

® " \LZ lar, with new annual premiums 

Bar. AS was to pe increasing by 16 per cent from 

s makina machines of £i.zsm to £M3m. 


TRUSTEE SAVINGS BA 
SouthEast 

Record growth 

Extract from the Statement made by the Chairman, Mr. R. Tilbury, mlb^., j j. 
‘ at the Annual General Meeting held on 17th January, 1979. 


ANK 


The Bank has, during the year which has 
just ended, experienced a record growth in 
the cash balances due to customers which 
now amount to £664 million. The growth in 
customers* balances has more than kept 
pace with the rate of inflation. 

Care has been taken to ensure that the 
reserves have grown in relation to_ the 
increase in customers’ balances. Consider- 
able importance is attached to the main- 
tenance of a sufficient level of reserves 
which, coupled with the very adequate 
liquidity ratio maintained at all times, 
ensures that customers have the maximum 
degree of security, which they are justly 
entitled to enjoy. 

The year commenced at a time when 
interest rates were falling:. However, to- 
wards the end of the period they commenced 
to climb ajjjain. A period of rising interest 
rates is neither beneficial to the customers 
or the Bank. High interest rates however 
reflect the economic ills of the country 
rather than create the- inflationary pres- 

sures which seem to be a part of the present 

day economy. Fortunately, at the time of 
the last increase in the Minimum Lending 
Rate, the Bank was in an extremely liquid 
position, which, has enabled it to keep pace 
. with the increased cost of money. 

The first full year of lending to our 
customers has been completed. Although 
the amount of the credit facilities extended 
to customers has not been large, the success 
of the operation has been outstanding. The 
creditworthiness of customers has been 



KIh| 

j&gyte 




fidently predicted that, by the end of the 
present year, over 25% of customers will 
hold current accounts, a very considerable 
achievement when it is recalled that only 
twelve years ago. or so. there was not a 
current account in the Bank. Needless to 
say, such activity has caused a considerable 


truly reflected by the nominal proportion of increase in the number of transactions. 


riiiTi *|T*\ sl*j ■ I tr-i. 


increasing benefitfrom them. , 

TheTplanned capital expenditure for 1 978/79 wi II be ate substantially lower 
level than-f 977/78. 




cautipn but not with' apprehension. Haying tackled a massive 

B jramriris of req^ganiSatkHi and Te^ equipment in 1 978 we are now in a 

poshidnito derive thebenefrts of that work. Better quality, higher 
produedivitya pet hive fnarketi ng policy will be the foundation of 


obtained from Mie Secretary. 

REDFEARN NATION ALGLASS, F1SHERGATE, YORK, YOI 4AD 


U.S. & General 
Trust increase 

Income of the United States 
and General Trust Corporation 
increased ' from £944^253 to 
£1.02 m in 1978 subject to tax of 
£382,709 compared With £358^84. 

Franked investment . income 
amounted to £785,535 against 
£694,720 and unfranked was 
£244,061 (£254,798). 

Earnings per share are shown 
at 7.47p against 6.85p and the 
final dividend is 5.0$4p making a 

total of 6634p . compared with 

5.94p. 

Net asset value" per 25p share 
is 25S.2P (240JP). 


bad and doubtful debts. 

During the coming year, it is hoped that 
the Bank will be able to embark upon the 
provision of finance for house purchase. The 
provision of this service will enable the 
Trustee Savings Banks to rightly claim, that 
they are, after some 165 years' service to the 
community, able to provide a complete 
range of financial services to the individual. 

The growth in business can be measured, 
not only by the increase in balances, but also 
by the increase in activity. The number of 


Every step will be taken to handle this 
increased volume of business in the most 
economic and expeditious manner. To thin 
end, a major upgrading of the Bank’s 
computer system is being undertaken which 
will commence to become*«operational to- 
wards the end. of ike year. 

The staff have played a large and im- 
portant part in* the achievement of the many 
successes of the year. They, together with 
the Trustees are .determined that the 
Trustee Savings Bank - South East, with 


accounts remaining open at the year end its steady expansion in growth, will con- 
shows a substantial increase. In particular, tinue to provide to its customers a personal 
the growth in the number of current ac- service, specially created for the individual 
counts has continued to grow. It is con- customer. 
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Lookers’ rise is £0.3m 


Albion expands Magnet add SeidBWf ^ bp 


LOOKERS’ INCREASE IS £0Sm l9.7p (20.3p) after the charge, in the six months to October 31, Following 


RECORD pre-tax profits, as fore- The dividend is stepped up to 


half profits at £277,268 against a loss 


cast, are reported by the direc- 
tors of Lookers, motor vehicle 
distributor and engineer, for the 
year ended September 30, 1978. 

Despite a static second half, 
profits finished the full period at 
£1.72m against £1.44m on turn- 
over well ahead at £57,27m com- 
pared with a previous 4328m. 

At the interim stage profits 
were up from 606&9 to £853,430 
and the directors said that the 
full - year’s results would be a 
record. 

They now say that an 
encouraging start has been made 
to the current year and figures 
so far show increased profits 
compared with the corresponding 
period last year. 

Attributable profits for the 
year were down slightly from 
£ 1.48m to £1.46m after tax of 
£260.676 against a 22,963 credit, 
and an extraordinary credit, last 
time, of 18,753. 

Stated earnings per 25 p share, 
before tax. are 23 .2p (19.9p) and 


2.7439p (2.4S07p) net with a final 
Of L74565p. 

1877-78 1378-77 

£ • £ 

Tumovar ..,.57.271,636 43.280.148 


Profit before tax ... 1,718,476 1.435.594 


Tax 260,676 *22.963 six months. 

Net profit 1.437,800 1,458.557 tt* .jj, » 

Extra ord. credit ... — 18.753 1 

Attributable 1.457.800 1.477,310 Of flDOUt 

Interim dividend... 74.006 67,280 exceeded, a 


1978, Mr. J. D. Saville. chairman, recovery from losses of £42,000 of £112,048. After minorities of 
says that, provided there is no to a £208,000 profit Albion' £11,330 (£1,533) and debiting 
major change in the economic reports pre-tax profits of £5024.37 extraordinary items' last 'time of 
climate, he i$ confident that pro- for the year ended September • £195,886, the attributable profit 
fits in the second half will be at 30, 1978, compared with a deficit amounts to £265,933 against a 
least as good as those in the. first . of £38,872 in the previous year. £309,467 loss, 
six months. Tn their interim report; the The extraordinary -items refer 


in 


£195,886, the attributable profit 


-.yi: ; _ \ * 


amounts to £265,933 against a INCREASED first . half- prdfitK now accounts' ftir. the largest manufactured -units, antf 

RnQ4R7 Inn . . . . tl... .!» lUCAna* no 


£309,467 loss. 

The extraordinary -items refer 


and turnover are reported by' share of the - group's activity. Is up by 17-16- J 'per cent. 


Extra ord. credit ... — 18.753 

Attributable 1,457,800 1,477,310 

Interim dividend... 74.006 67,280 

Final 129.419 114,891 

Supplementary ... 1.742 1,572 

Excess of fuialt ... — 12.139 

Retained 1,252,631 1,281,428 

* Credit t For 1976 paid due to 
increase In share capital on acquisition 
of "Platts.” 


six months. In their interim, report; the The extraordinary items refer Magnet and Southerns and the- In the buildmg'trade generally.- Southern EJvans^there 

He add$ that the forecast profit directors were satisfied that the to the costs of closing down a directors say that provided' activity has' hut been exciting, -; neither profits- vor losses on iZfcj, 
of “about £600,000” has been seeond six months would show a subsidiary company's factory.- . current national disputes db hot butit has been fairly ifeady. and. timber -stocks -‘ and . its .pe*™? 


67.280 . exceeded, and it is gratifying to similar level of profit to that of 
1 'i »2 see this improvement despite the the first half. 

12/139 fact that many sectors of indue- They now say that orders on 


Last year, the surplus on the' prove unduly disruptive, then- is expected ;to remain V. sp forinance has been. -buoyed up 

e first half. sale of factory premises ; of results for the current year - to ^ througnout l979..- -^ the 6-7, per cept growth in -4JJC 

They now say that orders on £172,793 was deducted from the March 31,- 1979 should , be: ; a : > - The Board .feels, f.tbgt / the \softwobd. j consumption^ .‘duiing^ 

nd tlinHiahAht tka amnn am Alflflinv 4(HIM BVhancae V«f Ai. m fiAncilTIIBT' HlAflllinB -nV^O ’ i tH. Io lUraTn in Kil 


try are operating at ^reduced hand throughout the group are closing down expenses but due .record. 


mini-boom. in, consumer' spending, lgyg^' ^.-This-, is llkeiy- (n tail off/? 

™iii iHifiriniis Mr eaviiral'.TnnntliR z— W' 


£1.3m seen 
by Saville 
Gordon 


10p share. Last year’s total year's result .will very much sold at a 1 higher figure and 
payment was L6255p on pre-tax depend on the effects of the amount will be reflected in 
profits of £753,000. industrial unrest on the group’s current year’s accounts. 




Group sales in the six months trading. 


increased 

£10.05m. 

Engineers’ 


merchants 


to _ A final dividend of lp makes a 
L6p total — no dividends were 
and paid last year. The Belfast- 


current year’s 
directors say. 


accounts. 


id this higher at £9,23ra against ETjOSm : .Following the change in the ^ insure r.fartfie^ " ^profia 
in the before tax of £4.46m' (£3L3fea},; : ; company’s' accounting poncy ^wth; in-J.970-80.; At i"45p,tbe 


The interim divHenfi-: fa adopted for 1977-78, no provision Shares vield a . mosnective fij" 
effectively raised from- 2J3p - to has. been made for deferred taxa- per 


2.60555P— the total last, year was tion in the first-half figures: 


per cent- 


ASSOCIATE DEAL 


stockholding contributed profits based group trades as makers and 
of £356,862 on turnover of wholesalers of outerwear for 


equal to 5.95456p when pre-tax 
profit was £13.94m.. - • 


The provisions otSSAF 12 re-. . 
garding depreciation of. freehold 


On January 16 S. G: Warburg, The directors say sales to the. b uilding s ha.yeJi.een adopted, fm. 


ANNOUNCING A jump in pre- £421m, and metal trading and men, youths and boys. 


as an associate of General Elec- home improvement market lu^e the first time. 


tax profits of J. Saville Gordon scrap processing profits 


trie Company, sold on behalf of been 


and-. 'have Two major .Subsidiaries have. 


Group from £202,035 to £636,401 £279,539 on turnover of £5 .84m. £224£74 (£73,176) leaving net 25,000 ordinary shares at 324p. 


charge - fa a discretionary investment client remained so up -to the Chns&ias. also reported first half results— 


This section of .frading Magnet . Joinery improved turn- 

— ’ ~ ■ over from £2L4m to £26T,S2m and 

nnnnnAJ^ >r ‘ ^ofifs were. A £552m" against 
£3-S9nr before tax of£2.4£fm com- 
: .. M-. pared with £L87m. ‘ 


Expansion 

atM0lpfly 


General Mining Group 


GOLD MINING COMPANIES' REPORTS FOR THE QUARTER ENDED 31 DECEMBER 1978 


All companies mentioned are incorporated in the Republic of South Africa 



Profits of Soatherns-Evans in- , for the six. pionths to.^Septem^ 3 
creased from £3J21m ta £3^4m on - b e r 30^ 1978r : pre-tax profits of " 
turnover , of- £39. 96m compared. Melody Mills, wallpaper, manu-^ 
with £3*k2m. *: Tax charge Was factnrer. advance ifrtm'nefiOOtf* 
£L97m <£L52m). . . . 'to ,£310,000. , _ . . 

a - 1 ' ; - Havyever.'havlng regard, to the_ 

® COInm«lI industrial, vorest- in the UK andil 

Having marked, time for the last . because ^re^iflts ' cah .b& sigmfi,^ : 


couple of.- ydars, Magnet and tantly afffecteff by:.the Jdvel o£T 
Southerns* pre-tax- profits are /sales in.thejlast months -of theCr 1 
starting to-. motor ahead.. "First year;,. tKe : '. directors consider it^J 


half pre-tax profits are ^ 30 per. inappropriate to make>.'foi^case-; 
cent higher and -the fuR" year_fa . for the - fair year._ -^Last yea^ l3 


likely to/toji. £L8m against £14 kl profite reached £519,000: 


With some 45- per centpf its. sales. . First-halt . turnover,':, improved 


ST1LFONTE1N 

GOLD MIP«NG COMPANY LIMITED 


Issued Capital— 13,062,920 shores of 50 cents each. 


Operating results 


5 til fontein ore nulled (f) 

Gold produced — SOI Contain ore . . (kg) 

Yield— Stilfontisin ore (9/0 

Working revenue per ton milled . (ft) 

Working cost per ton nulled (ft) 

Income per ton milled (ft) 


Financial (R*QOO) 


Working revenue 

.. (gold) 

25.929 

23.731 

91.529 

Working costs 

.. (gold) 

19.665 

18.714 

74)21 1 

Income 

■ ■ C gold) 

6.264 

5,017 

17,318 

Stan aid 


— 

_ 

(14) 

Income on sale of acid ... 


16 

20 

61 

Income at mine 


6,280 

5,037 

17,365 

Nat additional revenue . . . 


387 

2.803 

3,817 

Less interest 


31 

33 

135 

Income before taxation and State's share 
oF income 

6.636 

7,807 

21,047 

Taxation and State's share of income . . . 

2J87 

3.097 

6,115 

Income after taxation and State's share 




of income 


4.249 

. 4*710 

14,932 

Capital expenditure 


1,149 

466 

3.123 

Trade Divestments 


381 

. '-344 

381 

Dividends: declared 


6,531 

— 

8,622 

- cants per share . . 


50 

— 

66 

Loan repayments 


93 

— 

184 

Loan balance outstanding .. 


838 

931 

833 

Loan levies - ... 


236 

302 

567 

Capital expenditure commitments .... 

399 

187 

399 

Capital expenditure tar remainder of 
year n . 

— 

3,493 

— 

Development 

Advanced 

.... (m) 

8.747 

7.1 85 

30,710 

Sampling results: Sampled . . 

(m) 

1,287 

1.038 

- 4,410 

Channel width 

. . . (cm) 

29 

25 

26 

Average value: Gold ...... 

. (cm.g/t) 

1.400 

1.701 

1,613 

Uranium . . . . 

(cmJigft) 

24-04 

22-66 

23-63 

Payable: 

Metres 

... (m) ■ 

756 

702 

2,781 

Percentage 


68-7 

67-5 

63-1 

Channel width 


33 

29 

30 

Value: Gold 

(sit) 

60-8 

7B-6 

75-2 


(cm.g/ 1 ) 

2.005 

2.190 

2J25 

Uranium 

■ (kg/t) 

0-908 

0-924 

1-000 


(i cmJcg/t ) 

29-98 

26-44 

29-59 


Development Summary 


Three months ended 31 December 1978 
Total Development 


Commonage 
Livingstone. . 


Metres Metres 
advanced sampled 

width 

cm 

s/t 

cmg/t 

kg/t cmkg/t 

.. 1.615 
Kt — 

1^36 

23 

52-8 

1.453 

0-883 

24-27 

64 

51 

58 

1-7 

102 

D316 

18-47 

.. 1.679 

1,287 

29 

-48-8' 

1^00 

0-838 

24-04 


Payable Development 


Per- Channel 
Payable carnage width 
metres payable cm 


■ Value 
git an.g/t 


Value 

kg/t cmJcg/t 


Veal 

Ventersdorp Contact 

Commonage 

Livingstone 


60-8 2.005 0-908 


2.005 0-908 


Ore Reserves at 31 December 1 978 



West 

Toni Margaret 

■ Scoff 

Vertical 



sub - 

Shaft 

Shaft 

Shaft 

Shaft 

Total 


Incline 

area 

ama 

area 

area 

Mine 

Tons 

347,000 

96,000 

375,000 

253,000 

344.000 1,418,000 

Slope width— cm 
Value: 

Gold: 

120 

120 

120 

120 

120 

120 

g/t 

13-14 

26-27 

14-52 

11-98 

12-45 

14-02 

cm.g/t 

Uranium: 

1,577 

3.762 

1.742 

1.438 

1.494 

1.682 


0-255 

0-441 

0-313 

0-238 

0-266 

0-233 

Crn-9/t 

30-66 

52-95 

37-53 

28-59 

31-96 

.33-94 


The fallowing Tonnages are included in the above Ore Reserves : 


(1) Unavailable ore reserves In shaft piBers. etc: • 
1 1 7.000 tons at a value 0(1 2-67 g/t. 


(2) Inaccessible ore reserves requiring opening- up operations: 
1 .242,000 tons at a value of 12-1 8 g/t. 


Ore Reserve pay limit calculated at R 5,731 /kg (4205/oz). 


REMARKS 

The development rata wss Increased by 1.5S2 metres mainly in the HB20 area 
in order to create additional stops faces. 

Progress on the construction of the uranium plant is satisfactory and stiU ahead 
of schedule. A separate company has been formed for this project namely 
Chemwee Limited In which Stil Contain Gold Mine has acquired 56% of the 
issued share capital and the remaining 15W has been taken up by Bu/feJs- 
fonteht Gold Mine. 


Development values above represent actual results of sampling (no allowance 
having been made For any adjustments which may be or were necessary) whan 
estimating ore reserves at the end of the financial years. 

All financial figures are subject to audit 

The black labour supply on all the mines la exceptionally good. 

The quarterly reports have been approved and signed on behalf of the respective 
-companies by two directors. Copies are available from : 

London Secretaries; 

General Mining and Finance Corporation Limited, 

Princes House. 95 Gresham Street London EC2V76N". 


17 January, 1979. 


Quarter ended 


12. months 
ended 


going, into the bome ; improve*- from £3Jtisit to £4.47m.,tax tookA 
nrent. market Mrand S is enjoy- -£161,000 ffSe^OQO^ and lea^nring^r 
mg the current. . consumer: "per 25p .st$are are shewn -to- have^ 


GOIJJMIfnNGCXMWANYLIWnTro 


Issued Capital— 1 1 ,000,000 shares of R1 each. 


12 months 
Quarter ended. ended 

31 Dec. 30 Sept. 31 Dec. 

1978 1978 1978 

494,000 486,000 1.958.000 

4.287-913 4.179-401 18,580-977 
8-68 8-80 847 

* 52-49 48-83 46-75 

38-81 38-51 37-90 

12-68 10-32 8-85 


Operating remits 


Financial (RTfOO) 

Working rovenua (gold) 

Nat revenue (uranium) 

Not revenue (addend pyrite) 


Quarter ended 


Gold 

OremSIed 


31 Dec. 
1978 


30 Sept. 
1978 


6 months 
ended 
31 Dec. 
1978 


Total revenue 

"Total working costs 

Total perton rniKad (ft) 


Gold produced— Total 

Yield 

YrddbyStiJfontBin 

Yield-Total 

Working revenue par ton milled 
Working cost par ton milled ... 
Income per ton milled 


Yield perton . 


- w 

786,000 

770,000 

1,556,000 

.. (f) 

12.000 

27,000 

39,000 

-. <0 

798,000 

797,000 

1,595,000 

. (kg) 

6.599-236 

6,724-430 13.323-665 

. (kg) 

86-238 

207-092 

293-330 

- (kg) 

6,685-473 

6331-522 13.616-995 

(g/t) 

- 8-40 

8-73 

8-56 

(g/t) 

-7-19 

7-67 

7-52 

(s/t) 

8-38 

8-70 

8-54 

■ (*)■ 

50-99 

49-76. 

50-38 

(fi) 

34-26 

34-43 

34-34 

■ (ft) 

16-73 

15-34 

16-04 

(D 

786,000 

770.000 

1,556.000 

(kg) 

163.100 

150,900 

314,000 


Income (Loss) 

State aid 

Nataddhional revenue 


Income before taxation 
Taxation 


Income oftartaxadon 


•Exc l udes uranium inve stm en t costa. 

CaprtaJ expenditure .- 

Unlisted investments.... 

Dividends declared : ' 

Ordinary remount 

cents per shore 

Deferred: amount 

Rend per share 

Capital expenditure commitments .... 
Capital expenditure for remainder of year 


Financial (R'000) 

Working revenue ( gold) 

Working costs (gold) 


Tribute agreement — 
Vaal Reef (Nett) 


Income (gold) 

Income (uranium) 

Tribute agreement — 

Vaal Reef (Nett) 

Incoma on sale of pyrite 

Income on sals of acid 


Income at mine 

Net additional revenue 

Less interest 


Income before taxation and State's share 

ol income 

Taxation and State'sshare of income .. 


Income after taxation and State's share 

ol income 


Caprlal ergremfitura : Gold 

Uranium and add . 

Trade investme n ts ' 

Dividends : declared 

cents per share 

Loan repayments 

Loan balance outstanding .j 

Loan levies 

Capital expenditure commitments .... 
Capital expenrfitura for remainder of year 


Development 

Advanced (m) 

Sampling results: Sampled (m) 

Channel width (cm) 

Average value : Gold (cm.gft) 

Uranium (c mJtg/t) 


Payable.- 

Metres (m) 

Percentage 

Channel width (cm) 

Value: Gold (g/l) 

( cmg/t ) 

Uranium (kg/t) 

(cmkg/t) 


13,356 

12,223 

25,579 

(653) 

(1.088) 

H.741) 

12,703 

11,135 

23333 

7,120 

• 7,046 

14,166 

(173) 

(95) 

(268) 

108 

74 

182 

22 

19 

41 

19.780 

18,179 

37,959 

297 

469 

786 

6 

8 

14 

20.071 

18.660 

38,731 

8^288 

6.784 

15^770 

11,785 

11.876 

23,661 

3,741 

6.036 

9.777. 

1.164 

428 

1^92 

8,800. 



8^00 

80 

— 

80 

27 

27 

27 

893 

737 

893 

8,559 

8,127 

9^69 

9.457 

14.189 

9,457 

17.418 

18.088 

35.506 

1.302 

1.551 

2853 

109 

114 

112 

1.424 

1,682 

1.564 

51-42 

52-69 

52-11 

816 

945 

1.7B1 

62-7 

60-9 

61-7 

102 

105 

103 

18-01 

20-74 

19-49 

1.835 

2.174 

2,017 

0-606 

0-580 

0-592 

61-17 

60-82 

60-98 


Development 

Advanced (m) 


Gold Section 

Advanced (m) 

Sampling results : Sampled ... (m) 

Channel width' (cm)' 

Average value (entg/t) 

Payable: 

Metres (m) 

Percentage 

Channel width (cm) 

Value (g/t) 

• (cm.g/c) 


Uranium Section 

Advanced 

Sampling results : Sampled 

Channel width 

Average vrilue: 

Uranium 


( cmkg/t ) 


Gold lem.g/i) 

Payable: 

Metres (m) 


Percentage 
Channel width . 
Value: Uranium 


... (cm) 

-- <*»/o 

(cm Jug /t) 

... (O/t) 


C<Wlff/0 


31 Dec. 

30 Sept. 

31 Dee. 

1978 

-1978 

T978 

4.243 

4,307 

19.123 

6,668 

4,316 

19,401 

4 

4 

17. 

10,915 

8.687 

38^41 

9.748 

10,003 

38.486 

24-25 

25-29 

2648. 

1.167 

(1^16) 

55 

(123) 

1A&2 

2^19 

167 

-123. 

453- 

1^01 

259 

3,127. 

(3) 

16 

79 

1.204 

- 253^ 

. 3,048 

185- 

■: 

365 

3 cr 

1 ?' ■** 

tl cr 

425 



744 

10-0 

— 

17-5 

142 

— 

248 

5-67 

— 

9-92 

• — 

— 

276 


T 


6.185 . 

5,845 

21,990 

641 

456 - 

2^53 

232 

290 

975 . 

105 . 

82- ' 

• - ' S8 • 

1.749 

1,497 

ijsm 

93 

114 

• 297 

40-0 

39-4 

30-5 

107 

107 

.90 

22-24 

25-65 

2648 

2,372 

2.740 

2/171- 

5.544 

5^89 

19.737 

2,466 

ZA&1 

8,336 

. 54 

53 

54 

63-65 

48-71 

57-87 

134 

108 

131 

1.116 

.708 

3.474 

45-2 

28-5 

41-7 

54 

61 

58 

1-814 

1-381 

1-653 

97-78 ' 

84-86 

89-88 

3-62 

2-81 - 

3-44 

195 

172 

199 


spending boom which - it thinks risen from 4Jjp to S.6p?r - i 
will last un{jl._well into the The-ftfanpany has cornmencel^ 


J$8gnet to charge - depreciation -0“ -,£ree^ 


Joinery, in' particular, have , ‘ho Id -properties -.and comparisiopBw 
benefited- from the' demand, far have been restated. 


menswear 


boosts Apber Day 


■>i ^ . 




PRE-TAX PROFITS of . the en- 'Cromb'ey : jGorourr r priOT' ) 

larged Amber Day Holdings were ai^faUion-.dartej ^ . v • 1 

well ahead . from £615,422 to . Ah increase in tbe net 1 

£978^84 in the six 'months, to diyidedd from ff7331p '(6 pR3TW® : 
October 31, 1978, : on. r . t urn ov e r is in line ' with the" ' 
which- jumped- front £JB-.69 hf ' to, .diildend. ,2 -;(2il6lSp>i'. , l j 
£12.64m. • - . : \ ;':forecast!at the time-ot the Crratf I 

The directors say that trading., ^ey acquisition.'.' j 

continues at satisfactory levels--; i 


continues at satisfactory ..levels: 


in both the retailing and manu- 


Stated earnings ;per: I0p.. 
are! iip» from 3^7pr.^ 4;5< 


facturing divisions, and: with .-an * ^ ^ T* 

increased order book -t^e group . 

should turn in record -earnings .. t ‘ 


for the full year..' Last. year the. • COIII irieilt-. . , . 

company- made taxable ; profits of -Putting the -nevr thensWeffl!^ 
£1.15m on £L7.22m turnover. . acquisition, profits : at 
In October, IpTS, -the ; group have been moving rathef sh^t 
took over Grombey (Menswear) ; gfahlyr-at ; the h2l \^ay. 
Holdings. Amber Day 'said: at- they are only 7.3 per'ftezif'up 
the time that the , new . group a safes tiM Ofi 19 per 'chnt Od^ 21 
represented a significant step of prpbientS has been - afi?? 
forw^^tiro^fenHig -ifa acti^- - dfaropl^^^g^.%' £h^ mov*fe^ 

coni ^ 

tributal -££29m- sales, : oL which ; xetailing in- tie 
£L95m wax .bejfore ; acquisition,; ^as bhoyant.ras 
and £317,778^8x^116 profits. .. ... m as was probably 1 

>$» iooo -••-EDoo-* group iptailfag ac^ouhfa 
sans i a«o • ' 8,B87r to 60 per ;cent of prafiis and ove-J 


‘S 1 --1000 

Sales 1%640 • • 

LmHwwaar. -retail . - ... 

& manuf. .diys... 10^48- r. 
Crombay Group 2.333 

Grp- tBWbta profit . -, 978 ■ 

' Ladlasvtrear retaU . . 

manuf.. clivs. • ■ v 661 .- 
Crombay Group... 318 , 

Taw- - - 246 . 

Attributable . : .1531 


g^g- haif nf ibis W-VK cent qt tirfg 
■ ^ group total) -'is represented 


r«i5 West End. shops. '-.Sales.; 


-~ c in the second, bsfif 
a.. .• down and the interest .bp^w»^ 


246 'H- K 1*6 • j'foliowfag 


tion could lop £70 


° t'^aa* £203.000; poat-J? pro % 

Crombay bofore acquisition data. • Unlikely tO^ prtdtlce 


After tax of £244.571, against ■ ; £1^5m - pre-tax. 2p . tp^ 

£146,500, Amber’s aitzlbutabfe PPiats to. : a- ; prosp^ct£ire -^e .<«;* 
profits come out at £531,000 com- Sj2,.or 55 on ,a 
pared with £468,022. .The figure - charge.- -and-.a . yield Ot 6JB per ^ . 
was Struck after dednCting: cent-^a rating niU far-stio^ or^ 


Development Summary 


Three months ended 31 December JS78 
Gold Section 


'Main 

South 

Livingstone -. 

Kimberley 

Verttaredofp Contact 


Payable 

metres 

Per- 

centage 

payable 

Channel 

width 

cm 

Value 

g/t cm-g/t 

54-0 

62-1 

. 117 

21-38 

2438 

390 

28-8 

92 

23-75 

2,196 

93-0 

40-0 

107 

22-24- 

2^372 


Uranium Section 


Development Summery 

Three months ended 31 December 1978 


Per - Channel 


East am Shaft 


metres 

centsge 

payable 

width ■ 
cm 

s/t 

cmg/t 

kg/t cmkg/t 

y 240 

67-6 

125 

15-40 

1.923 

0-385 

48-09 

. 129 

67-2 

70 

20-92 

1470 

0-658 

46-25 

. 186 

47-0 

94 

16-16 

1,624 

0-667 

62-88 

- 144 

100-0 

93 

21-08 

2,072 

0-667 

65-57 

. Ill 

53-8 

107 

21-73 

2,323 

0-931 

99-51 

6 

66-7 

89 

11-75 

1,040 

0424 

37-53 

, . 816 

62-7 

102 

18-01 

1^35 

0-606 

81-17 


Upper Monarch 


Upper Monarch 


Puuahtm i 

Per- 

Channel 

width 

Uranium 

Gold 

metres payable 

cm 

kg/t cmJcglt 

S/t 

cmg/t 

6-0 
. 2404) 

-.100-0 

36-0 

2D 

30 

2-822 

4-081 

5644 

121-69 

26-00 

7-18 

520 

214 

, 322-6 

58-0 

57 

1-806 

103-19 

2-21 

-126 

. 546-0 

44-2 

63 

1-343 

8449 

3-55 

224 

, 1.114-5 

45-2 

54 

1-814 

97-76 

3-62 

195 


£202,704 'post-tax profits : ^the -Ote larger Rayhec^ group, 

RTD slumps to £64,627 ^ 

In. line- With the .forecast last-, xoenr vras arfi.65p^net- interUa 
August, -pn^tax.profits of BTD -1076^7. ; -, T - .• -. . ;-Ar-.Wi 

Group slumped from £157,149 to The ^oupfa. liquidity problems** 

£64^527". far the half: year Jo: have been resirived and -it- ,n6w ;y 
August 31, 1978. Rales increased ' has a.soundfinanciaft .bwe, . ■-it 
from iS-ISm to £3.70m. ' ’The _electro- 5 ri^thig_ activities, . 

The directors also announce excludiag motor' accessories; "oiw 
that' . arrangements,: have been, trading, sncfcessf iilly,:, directtirs> , T 
made for-the sale of the. 'motor- .* state, and- tr ading .prDMen» aria-?*d 
cycle . .acteSsories undertaking log fnmi OPEC . market-idlffi-Yii 
carried oh by Motor Cycle Equip- ' culties, partiduiatrly ' in^Iranp indict 
ment (Sirtoingham) '?to GIdney - Nigerfaj are' being ^v«v " : inten-^lR 
and Kirtiy Holdmgg. for £270,000- ' ^sive management attention. 1 

This, taken with the' previously : Exports of gen^'far-setsf are 
announced sale of the tyre (Ustxi- ' continuing,; ' - but - ■ difficultiesr » 


This, taken with the' previously 
announced sale of the tyre distri- 


bution business, effects a sub- 'experieoi^wilftove-aBi adverse;** 


stan dal improvement, the direc- 
tors say, in. the group’s financial 
security. 


effect ' on profits over the xiext .^ 
year..-'* 1 •• ; 

Net profit -ftfr the six months 

•,'n JhA An*-" -Ir* .'£918X1' 


The interim profit faH . aroser cam e' '.0 qt -'-ai -i-^flOO - against 
mainly from the effect on the. £71.000 after taat'.' of fS^ 000 


group’s exports, o£ import .- re-; -. <£Sa,-Q00 ). : 


strictions io OPEC, markets, - and - Tbe- :net : tangible. j a^ei^^f ** 
low wage economy competition -ilorot Cydle Equipniefit -at Iw- 
particularly - affecting . motor \ruary ^, ,l978uWere.£tl5^30 and '■** 


Ora Ras«rvaiat31 December 1978 
Gold Section 


accessary sales, they state.; 


Sind pretax profits £82,028. 


Sinking of the Strathmore shaft system commenced during the quarter and'Ie 
progressing according to schedule. 


WEST RAND 

CONSOLIDATED MIMES LIMITED 



Main 

South 

Living- 

stone 

Kim- 

berley 

Venters- 

dorp 

Contact 

" Grand 


Reef 

Reef 

Reef 

Reef 

Reef 

Total 

Tons 

93,600 



’■ . 

46,200 

• m __ 

139*800 

Stope width— cm . 

128 

■ 

— - 

- 126 

_ 

127 

Value 

s/t 

8-50 

_ 

_ 

8-68 


8-56 

cm.g/t 

1,000 

— 

— 

1,090 


‘ 1,089 


Due current trading . directors .say. the jijenefifa- of |be J ^ 1 
ilti« the directors deem it pru-.. "sale iwill be .dh n<iprbv€m.ejit;m^ • 

.—4 -n* tn. MMi imu ml-. an. ila)if/a<w,ita >,fin fittn a cacmg* nf""* 


culties the directors deem it pru- sale .will he-jan nnprovi 
dent not to- recommend an .debt/equity ratio dfia a.i 
interim dividend— the last pay.- ^ banJt interest". • ^ 


yiuiseif constaotly inminai . -. 
; .-: of .tije I atest : ifevelqmi enfs ifl tepfflfe 


Not indudad in the above totti are 48,700 tons atavakie of 8-02 g/t dastified 
«s unavailable and 170^)00 tons at a value of 8-30 g/t detained as Inaccessible 
Ore Reserves requiring opening-up operatlons. 

Ore Reaarvo pey fimh calculated at R 5,731 /kg ($205/oz) 


Issued Capital— 4J2S0.0QQ shares of RT each 

25,000 deferred shares of R2 each 


Uranium Section 


rJOURMS 


Operating results 




72 months 



Quarter ended 

ended 



31 Dec. 

30 Sept. 

31 Dec. 

Gold Section 


1978 

1978 

1978 

Oramilfad 

(0 

131,500 

137/400 

532J300 

Gold produced 

(kg) 

631-106 

627-596 

2,748-000 

Yield 

WO 

4-04 

4-57 

5-16 

Uranium Section 





Gold 

Ora mi led 

(0 

270,500 

258.100 

999£00 

Gold produced ...... 

(fa) 

163-110 

145404 

593-218 

Yield 

(s/O 

0-57 

0-56 

0-60 

Uranium 

Tonstraared ........ 


269*800 

258,300 

995,760 

Uranium produced ... 

(fa) - 

85.888 

82,629 

312,914 

Yield 

(fa/0 

0-318' 

0-320 

0-314 



White 

Monarch 

Upper 

Monarch 

Upper 

Monarch 


Reef 

Reef 

Zone 2 

Zone 4 

Tons 

13*400 

G2JSOO 

76.700 

117,800 

Step* width— cm .... 

85 

85 

as 

-93 

Value: 

Gold: 

9/t 

4-1 

1-4 

0-7 

2-1 

cm.g/t 

348 

116 

63 

192 


Uranium: 

kfl/1 

cm.g/1 


0-581 0-943 0-829 0-788 0=834 

47-62 60-18 71-49. 73-31’ 73-10 


Not included in the above total are 122,000 tons at a valoe of 0-729 kg/t 
classified as unavailable and 285.000 tons at a value of 0-834 kg/t oiestifted a* 
inaccessible Om Reserves requiring oponmg-up operations. 


The higher rate of development wee maintained during- the quarter at higher 
values and the miUthroughputwas Increased considerably. 


. JA PAN- S T.£fi li^pIJRpf AL-- Ihe pnfrand : o'nFy 
joiimar'in Japan; aippfes qujick^accurafe and 
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LETTERS TO THE EDTIOR 


Hutchison Whampoa 
management 





. VHv J<«|b fedairiw. former 
of corporate plafinings, 
5SDTCHJSON WHAMPOA, has 
appointed to th« n*wly- 
pott o t operations direct 
t«f^-T«spoMibIe no the thief 
for aH off the group's 
g Koag-hosed activities. He 
iUjo ebntfnfte to. administer 
— rX/t . Australian end New 
Zealand i ate rtsfo. 
ttfc J umHmw Hahhsrd-Ferd, 


the UK OFFSHORE OPERA- 
TORS ASSOCIATION for 19TS: 
Or. K- R. Keep, BP Petroleum 
Oerelopmenf, president; ■ Mr. 


B. O. Sims. Mobil North Sea. 

aa); 


*9 A rcsqlt Of Mr. Richardson’s 
nfir respedtdbfllty, \ will assume 


tot' rat* of corporate planning 
dttoefor for htn group. In addi- 
hr will coatMiue to hare 
operational responsibility for 
administering HWft’s interests 
tk South East ASM an well as the 
UK, formerly looted after by 
Mr. Richardson. 


The HWL finance division, 
needed by finance (director Hr. 
Peter Wight, will tie expabded 


by- the establishment of a new 
group internal audit division. 
E ft .' Wight will also control 
*titet#4. minority invest- 
ment interests. 

* 

Mr. t. G. GdWsmtth. chief 
accountant of GERHARD AND 
NATIONAL DISCOUNT COM- 
PANY, has been appointed sec- 
retary of the company in place 
of MT. L. K. V. FJaOc who has 
been secretary, since . 1956 and 
who Will Continue a S general 
manager. ^ 

MV. Swart Lyons, currently 
deputy tajanagttg director of 
UBS GROUP becomes tdanaglng 
director os January 2& Mr. 
Bdritard Lyons, while reBnquish- 
jfig his petition as n&n&ging 


direettr having reached the age 
' of the 


of' remains eterirman. 

«*W- . ■ 

Rtf. A. A. Lathy has been 
MfiMlated a director of A- H. 
rffeWT AND SONS (MILK 
POWDERS). 

★ 

"MCP GROUP has made the 
following appointments} At 
Mining and Chemical Products 
Bfc j*. R. Saner has 1 been 


appointed chairman in place of 
||r. P. Getpukn-Rtton, _wh_o 


remains a tflfecwr. fir. R C. 

mS* i 

I MttCr ' Mr. *Gcjrman- 


has been appointed 
director in plaice of 


RlbMk and Hr. Bauer remain 
chairman and managing director 
ftfMe lively of toe parent 
company, MCP Holding*. Mining 
mad. Chemical Products and its 
ttjtfteir, Peko-Wallsend, have 
appointed an additional director 
tt (he Board of the joint 


company, MCP-Pebo. namely Mr. 
%■ C. Blexthi 


and Mr. A. M. L. 

Rayftc respectively. 

USroCKRGME UfTER- 

NATIONAL has changed the 
Composition of its, board. Mr. 
fi. C. Owens, formerly Chairman 
ad managtng director, has re- 
I&iquiihed. hU executive rote as 
managing director of the group. 
He remains chairman of the 
bgkrd and maintains special . re- 
spontibilities related to the 
group’s overseas interests In 
Burflpt and the Far Bast Mr. 
K. % Pvktall. deputy chairman, 
reaches 6S in February and re- 
tires from the board and from 
hU ifen icu t i tc appointment in the 
greup fia March. Mf. R A le 
fue becomes group managing 
director With Chief executive re- 


rtonMWIIty tor all Unochrom* 
tttornatidna: 


J&rnatienal operations. M r. Le 
Rite ha* Wen aud mnatos 
ffitttftgfo gdirector of the Stlver- 
thorne Group subsidiary. Mr. R- 

Ceiftmy-Smtoib managing dlrre^ 

tor . of the whoUy-Ovmed sub- 
sidiary, British Heat Treatments, 
has been elected to the Uno- 
dtfwne International group 
board as an executive director. 

Mr. Reginald F- Shaw, produc- 
tion ttWagdr; Vt. George W. 
Irtretetu commercial tnanayer 


and Mr. J. Lawrefice WoHendfen, 
and 


tCrimicai and development 
manager, have joined the Board 
of Thomas Bolton and Sons, a 
B1CC group company. 

KUROPgAN BANKING COM- 
PANY has appointed the follow- 
ing as managers of the Bank: — 
Mr. J. A. Co*, Mr- P- S. J. Rerri- 
tU, Mr. X. FoUak-fiddbelWmt; 
Mr. G. Skinner and Mr. A. J. 
Tamer. 

★ 

. The following have been 
appointed executive officers of 


vice-president- (England); Mr. 
C. R. Blomberg, Chevron Petro- 
Uiun (UK), vice-president (Scot- 
land); Mr. R. L. Rayl. Phillips 
Petroleum, honorary treasurer; 
and Mr. W. W. G reentree. 
Ranger Oil (UK), honorary 
secretary. 

* 

Mr. A. J. Tod off has been 
appointed sales director of NOR- 
TON INDUSTRIAL CERAMICS. 

Mr. William Wood, former 
managing director of Henry 
Balfour and Co., the UK division 
of ' the international SYBRON. 
CORPORATION, has been 
appointed group vice president. 
Process Equipment Group, of the 
Sybron Corporation, and moves 
to Rochester, U.S., to trite up his 
new position. 

* 

Mr. Graham Splttal, general 
manager, has been appointed a 
director of VICTORIA DEEP 
WATER TERMINAL . 

* 

Mr. Hoy Downham has been 
appointed director of finance at 
the INDEPENDENT BROAD- 
CASTING AUTHORITY. Since 
1974 there have been separate 
director posts covering the 
Authority’s internal and external 
financial affairs. Mr. Downham 
has been director of internal 
finance. The two posts have 
now been merged. 

* 

Mr. Richard Saalfetd has been 
appointed vice president and 
manager of the London branch 
erf BANK OF AMERICA NT 
AND SA. He replaces Mr. Bruce 
Mitchell who is to head strategic 
planning tor world banking divi- 
sion in San Francisco. 

* 

The Duke of Edinburgh has 
consented to become president 
of the DAVID DAVIES 
MEMORIAL INSTITUTE OF 
INTERNATIONAL STUDIES 
for four years. 

* 

Mr. Aba Bayley has joined 
CHARLES BARKER CITY as an 
associate director responsible 
for biutoess with overseas part- 
ners. He was previously deputy 
managing director of McCann 
Erickson to Oslo. 

*' 

Vice president Mr. Uwe XL 
Jahafce has been named bead of 
the energy a nd m inerals group, 
Europe, for CHEMICAL BANK 
located in London. He replaces 
vice president Mr. Z. A. Fran- 
gbpeulov who has returned to 
the U.S. t6 take charge Of 
Chemical's merchant banking 
group. New York. 

Following the acquisition of 
LESLIE AND GODWIN (HOLD- 
INGS) by Frank B. Hall Int, of 
New York, Mir. Robin V. Stager 
has been appointed executive 
chairman of Leslie and Godwin 
on the resignation of the Hon. 
Jatob Rothschild. Mr. A. J. 
Tahmoush, president, chairman 
and chief executive office*, Mr. 
W. R. D 01 a* and Mr. F. T. Pruitt, 
all of F. B. Hall Inc, have joined 
the Board. 

*• 

Mr. H. R. M. Hoddlsg has been 
appointed chairman of SAINT 
PIRAN. 

★ 

Mr. Clive Mayhead, chairman 
and managing director. Gordian 
Strapping, has been appointed 
president of the BRITISH H£N- 

szonal strapping Associa- 
tion, for the next two years. He 
★ 

Following the completion of 
the agreement for Barclays Bank 
SA to purchase $1 per cent of 
the share Capital of Sodtitd 
Ban ca Ire de Paris and 26 per 
ednt of the capital of Soeittt de 
Banque et d’lnvestissements, Mr. 
Hnw Wanton, an assistant general 
manager of Barclays Bank Inter- 
national, and Mr. Nicholas 
MaxweD-Lawford, local director 
of Barclays Bank SA. have been 
appointed directors of SOCIETE 
BANCATRE DE PARIS. Mr. 
Michael Pringle, a director of 
Barclay* Bank SA and former 
local director, also joins the 
Board. In addition. Mr. Mixweli- 
Lawford has been appointed to 
the Board of SociCtft de Basque 
et dTnvefetissemeucs. 


Today’s Events 


GENERAL 

. Barclays Bank -publishes export 
mrref. 

fiiMajw Corporation armnil 
rep Wt published 

Wider service manual workers 
end management resume pay 
talks. - 

- Royal College of Nursing calls 
m national protest meeting 
Means* Prime .Minister has re- 
to meet nurses- trade union 

representative*. 

president Giscard d’Estaing of 
prance in Bucharest for three- 
day o ffic ial visit to Romania to 
boost trade and strengthen poli- 
tical ties. 

-Mr. Stmao Stroud*, Japanese 
Foreign Minister, and Herf Hais* 
Dtitrkh Gehseher, West German 
Foreign Minister, meet- to Bonn 
to discuss Indochina and prepare 
for Tokyo summit. 

BET. OU*. mitten, Swedish 
Prime MiMatet. meets UN Secre- 
tary-General, Rort Waldheim, to 
New York. 

Turkey's multilateral assfat- 
prog r u n ta e to be discussed 


International garage trade fair 
opens in Salzburg (until J*nu> 
aty 21). • . . 

OFFICIAL STATISTICS 
Provisional November figures 
for index of industrial produc- 
tion. Fourth ' quarter first 
pr eliminar y estimate of 
consumers’ expenditure. UK 
banks’ assets and liabilities and 
the mosey stock for »M- 
Deeexnber. London dollar and 
sterling certificates of deposit for 
mid-December. 

PARLIAMENTARY BUSINESS 
House of Commons; Second 
reading of Industry BilL . 

Htrtue of Lords: Formal first 
and third readings of various 
minor consolidation measures. 
Arbitration BilL committee 
stage. Debate On “increasing 


number of sightings and Landings 
fled flying objects. 1 " 


by rtpre*®ntatives of. Germany. 
.UK U.S. and 


d France, rn Bonn. 

U.fi.'Turfc!s£> defence agree- 
ment talks (men to Ankara. 

Omada’* December consumer 
priite ifldex to be published. 

British Agricultural Export 
Council onMiay seminar oh ex- 
port finance, export services and 


the agricultural exporter, at Cari- 
tofl -Tower 


Hotel. SWL 

Sir Xeafitth Cork, Lord Mayor 
nf London, presides at Court of 
Common Council. G&fldhaE and 
attends dinner to court of Com- 
sues Coundl/Mansion House. 


of unidentified _ 

COMPANY RESULTS 
Final dividends: Associated 

Paper Industries. S. and W. 
Beriaford. -Grand Metropolitan. 
Ltaeroft Kllgour Group. 

Mackinnon of Scotland. Raeburn 
Investment Trust. United 

Guarantee (Holdings). Warner 
Estate Holdings. Interim divi- 
dends: Daubyware. Dixons 

Photographic. G. R. Francis 
Group. A. and J. Golfer. Jones. 
Stroud (Holdings). London and 
Montrose Investment Trust. 
Provincial Cities Trust WeUtaan 
Engineering Corporation. 
COMPANY MEETINGS 
Batriohie Hoffmann Pollard 
QuagUno’s, Bury Street. St 
James’s, SW, 12. United wire, 
27- Queen Street, Edinburgh; 12. 


The decline of 


Mr. Average 

From. Mr. W. HichonUon. 

Sir, — In view of the present 
bout between toe Government 
and the TuWtr to the English. 


Revolution QxxiAplon&hlp Title, 
it was with particular interest 


that 1 fead your article on taxa- 
tion- (January 13). The state- 
ment that FAYE accounts for 
62 per cent of toe Inland 
Revenue's tax collections 
brought home the reason tor 
large pay claims. A 10 per cetot 
inflation rate implies a pay 
increase of about 17 per cant 
just' t» stay even. This is 
because toe basic rate iucome 
tax phu pension contributions 
and! National Insurance pay- 
ments amount to over 40 per 
cent in compulsory deductions. 

The “ working man " in the 
10501 paid little tax hot 
received health and education 
services equal, or superior, to 
those of today ( free school 
milk and orange juice for babies 
are' examples). Apart from 
technological Change, resulting 
in Such luxuries as cheap TV, 
the 1 quality ef life for the 
artidan or professional man has 
declined over the last 20 years. 
Be-used to have a choice about 
whether or cot his wife went 
to work, now it is often essen- 
tial. The patience of Mr. 
Average is wearing thin: 
politicians beware! 


Making a 
bargain 


From Sir Gilbert Longden 
Sir, — You rightly describe 
“secondary picketing* 1 as “an 
intolerable invasion of liberty ” 
(January 12) and express 
agreement with the CBI that it 
is “the one issue which calls 
for immediate legislation.” -You 
add that Mr. Healey considers 
that any such legislation would 
be “ as ineffective as it has pre- 
viosuly proved to be.” The 
Chancellor of the Exchequer 
thus admits that a Socialist 
Government is incapable of 
enforcing toe law of the land 
as it may from time to time be 
enacted by a freely elected 
democratic Parliament; and 


certainly his Government has 
not only failed to enforce toe 
law but has on occasetim 
brazenly connived at its breach. 

But there is surely another 
issue which calls for immediate 
legislation and that is the 
exemption of the unions from 
laws which apply to every other 
individual and corporation in 
the land. There- is no longer 
any conceivable reason, either 
in “social justice” or equity, 
why (for example) the unions 
should not be bound by agree- 
ments which they haVe freely 
entered into; and until they are 
so bound, there is no point in 
employers making bargains with 
them over pay and conditions, 
whether you like to call them 
collective, individual, free, re- 
sponsible or whatever. Not long 
ago, one of these arrogant, irre- 
sponsible Barons, to whoa a 
radio interviewer bad ventured 
to remark that surely his 
union’s current agreement did 
sot expire for several months, 
replied that he couldn’t be 
bothered with such “constitu- 
tional niceties.” So much for 
the once proud claim’ that an 
Englishman’s word is his bond. 

Of course the law on picket- 
ing must be made crystal clear 
and then enforced; of course the 
questions when, and under 
-what conditions, social security 
benefits should be paid to 
strikers’ families must be re- 
considered; but the root of this 
poisonous weed which; Is strang- 
ling our economy will -.not be 
eradicated until nobody 'is 
exempt from obeying the laws. 

The Tonies must grasp this 
nettle; but they will only be 
able to do so if they have 
behind them the massive sup- 
port of the Country — which 
includes toe City. 

(Sir) Gilbert Longden. 

59 Cornwall Gardens, SW7. 


virtues of poverty to those less 
fortunate than themselves. 

Is the present economic and 
social climate; the best thing 
that employers and Government 
can do is to negotiate with trade 
unions in good 'faith. They 
should not exhibit their political 
machismo vicariously by incit- 
ing each other to crush the 
trade unions who, when all is 
said and done, are only exercis- 
ing their legal Tights to defend 
their members’ economic in- 
terests, in the same way that 
companies’ boards of directors 
defend the Interests of their 
shareholders even- when this 
conflicts with any social respon- 
sibilities that ’ sentimental 
“ public relations * experts may 
wish to impute to them. 

Jan TopoTOwskL 

28, Warrington Crescent, W9. 


Associatoin is able to take" a. 
thoroughly robust and Confident 
stance, in the knowledge of 
what advertistog-^-ai spite of its 
critics, and sometimes against 
heavy odds — Is doing to support 
the economy. Let’s view the 
eriticisms'—including those ' of 
MT. Hattersley — to perspective. 

Compared with most pfirts of 
British industry at the moment, 
the advertising business -hasn’t 
got too much to worry- about — 
and quite a bit to be proud of. 
Roger Underhill. 

Advertising Association. 

Abford House, 

15, Wilton Road, SW1. . 


Checks and 
balances 


Advertising 
under fire 


Political 

machismo 


From Mr. J. Toporowski 
Sir, — It ill becomes company 
directors to complain in your 
correspondence columns of the 
social irresponsibility of trade 
unions. Such reproaches in our 
society have all the hypocrisy 
of toe rich advocating the 


From the Director-General, 

The Advertising Association 
Sir , — Michael Thompson-Xoel 
(January 11) is right in saying 
that the advertising business at 
toe moment is under the glare 
of an unusual amount of com- 
ment and criticism from ail 
sorts of directions. Whether or 
not . this has really resulted, as 
he submits, in less adventurous 
advertising campaigns. I am not 
sure, though fraiikly I doubt it; 
even if .the job of making ads 
may be less 11 fun * than-it used 
to be, the results' on toe screen, 
in the Press and on the hoard- 
ings don’t seem to show it.' 

Most advertising people would 
probably agree that they are 
working in a climate where 
attitudes (surprisingly) are 
becoming less “ permissive ” 
every day, but while successful 
advertising must reflect current 
mores, that does not mean that 
it has to be either boring- or 
unimaginative — and mostly it’s 
not. ■ •••••.• 

But whatever ’the “ craft ” 
implications, it is wrong to sug- 
gest that the advertising busi- 
ness has in any way got its tail 
between its legs. Quite the 
reverse. In all our frequent 
contacts - with Government 
Quangocrats and opinion- 
forming groups,- the Advertising 


From Major E. Anderson 

Sir. — Mr. Talbot (January 13) 
horrified me. Victorian letter 
balances are becoming valuable 
antiques and they should never 
be separated from their fitted 
weights. 

I always stamp my own letters 
and parcels, saving my time ond 
that of the Post Office. The 
solution to toe problem - is 
simple and lies in our copper 
coinage. The weights of the 2p, 
lp and ip are directly connected 
and for most purposes it is 
enough to remember that 3p is 
10 grams. The present minimum 
postage allows for 80 gfanus but 
Is expected to- be reduced to 
50 gftuns. Perhaps toC table 
will help my fellow users of 
letter balances:-— ‘ 

Up to 40 grams 3p=10 grams 
50 „ If oz + 2p 

80 „ 2 or + lp 

100 „ Sfr'oz . 

I do not think that the Post 
.Office will quibble at these 
figures. • 

(Maj.) E. W. S. Anderson. 
Orchard Cottage, 

Fawnhope, , , . . ... 

Hereford. ’ '• 


toe statement that tile proposed 
BL Leeds foundry ** has toe 
blessing of the Little '--Neddy' 
foundries committeeJ 7 This Is 
not so. The foundry companies 
are complaining to the Govern- 
ment and the National Enter- 
prise Board that they could do 
this work are represented on ' 
the Foundries Economic 
Development Committee and it 
will be - appreciated that toe 
committee has therefore not 
given any blessing or approval 
as such a gesture could to no 
way be unanimous. 

'What Littift Neddy did was to 
provide toe. opportunity and 
occasion- for those members 
interested and concerned in this 
development to meet BL man- 
agement to discuss it thoroughly 
ahd to receive from BL a great 
deal of" information - which we 
had been trying to obtain for a 
considerable time-past. . I should 
add that information and fore- 
casts were provided’ by the BL 
team, -led by Mr. P. W, McGrath;, 
managing director of BL Com-' 
ponents, in full measure. 

T. S. KBpatrtck. 

Bentwood Lodge, Bent Hills. 
Rradfieid, Sheffield. 


over wage increase?, even 
though there was. .no breach hf 
the- law. It xs prepared to give 
the trade- unions an even -more 
privileged position than toe 
Church in the Middle Ages. 
Michael Ivans, 

Aims. 

40, Doughty Street, WC. 


Self-inflicted 

wounds 


The law on 
picketing 


BL aluminium 
foundry 


From the Chairman, ~ ■ 
Economic 1 Development 
Committee for Foundries 
Sir.-— An article by Mr. Roy 
Hodson (January 10) includes 


FrfiUn .toe D&ector, ,?» . 

Aims ■■■ -. /■ “ • t' • ‘ 

Sir,— The CBI 3$ right that the 
law on picketing needs to he 
changed. But the priority at 
the moment Is to use toe exist- 
ing laws which are being 
flagrantly -broken.: 

Many of our members have 
complained that their goods are 
not being admitted because, of 
intimidatory tactics. It is a sign 
of the times, that many com- 
panies are Without any faith, 
that the Government is likely 
to -get the police to exercise 
their ■ existing powers, But 
surely Mt Merlyn Rees' does 
have this one last chance to 
show that the law does mean 
something? 

If he doesn’t act then in- 
dustry must - draw .- the In- 
escapable - conclusion: that 

whereas toe Government was 
prepared to punish industry 


From Mr. I. 'Bluett •* 

Sir',— 1 read Mr. Rauf Farias’s 
letter (January 12) with a mix- 
ture of pleasure and sadness. 

With pleasure because it is 
gratifying that a foreign guest 
should praise our country in 
simple and sincere terms (the 
UK is a great place to live and 
work); with sadness because it 
takes someone from overseas to 
point . out what . we ourselves 
cannot or refuse to see. 

' Mr. Farias’s main argument 
about the Press (and indeed toe - 
media in general I would sug- 
gest) is. alas, more than per- 
tinent. I too have lived in many 
other countries tod nowhere do 
the media concentrate so in- 
cessantly on the bad news' as in 
this country. Our self-inflicted 
-wounds are a constant source of 
amazement,' -contempt and pity 
among Our foreign friends and 
enemies*- ~ 

We are of cmtree still in the 
-aftefooato -of the loss of our 
imperial glory which, combined 
with our unfortunate Puritani- 
cal streak, virtually total lack 
of -political leadership and moral 
fibre since the’ war, the abandon- 
ment of Christian values, and 
obsessive daws jealousy has now 
reduced us to a nation without 
any other purpose than the 
pursuit of selfishness. 

. The' inedia could- do much 
more than they do to awaken 
this country' -tod -its people to 
toe advantages of living in a 
country like the UK despite its 
problems, ahd to help shake us 
all out of toe steady, process of 
self-destruction which we, lem- 
ming like, seem hell-bent on. 

L B. D. Bluett. 

1, Barton Street, 

Westminster, SW1. 



Directors' Reports of Gold Mining Companies for the quarter ended 31st December, 1978. 


WINKELHAAK MINES LIMITED 


525.000 
3.338 
7-5 
WM7 
BIS-99 
R29-18 
R23.71 9,000 
RS.39S.000 
R1L321JX» 
RSS&OOO 


R1 5,884.000 
119,907 ,000 


Issued Captod R1 2400.000 M Shaias of R1 «*ch- 

Quarter ended 

OPERATING RESULTS: SlatDacambar 

1978 

OreMIO«d(t} 

GoWproducad-ks, 

Yiekl-te/t) 

Revenue per tun miffed 
Cost per ton raiDed 

Profit per ton milted 

Working revenue 
Working coets 
Working profit 
Net sundry revenue 
PROFIT before taxation and lease 
to uafcl em tl on 

Taxation and leesfe conoid station 
PROFIT After taxation end tense 
coAsidfintlan 
Capital Bgqotedituta 
Dividend declared 
Load levy (recoverable) 

DEVELOPMENT: 

Advanced (SA 

Samp Bntf result*: 

Sampled (m) 

Channel width (cm) 

Av. value :g/t 
CftMj/t 
Dividend ' 

Dividend Of 38 cwrts p«r share vns paid on 10th November, 1978. 
Capital Expenditure 

Commftmerrtaki raepea of contracts placed 074,000 

Amounfcapproved lo adefitkm to commitments R1 65,000 


Quarter ended 
30th September 
1878 
BZBbOOO. 
3338 
7-6 
R42-58 
R15-68 
R28-90 
R 22^56,000 
R 8,233,000 
FI 4, 123,000 
R 655.000 


R1 4,778.000 
R9, 139.000 


R&977.000 

875,000 


HI .090.000 


R5£3&000 
R5 8.000 
R9.1 20X00 
R1 ,006.000 


31230 


Z702 


70Z 

80 

21-7 

1,084 


612 

56 

17-8 

399 


BRACKEN MINES LIMITED 


Issued Capital R1L00Q£00 in sham ftf SO cants each. 

Quarter ended 

OPERATING RESULTS: 


31st December 
1978 
185,000 
1.248 
B*4 
R38-56 
R18-44 
R2tM2 

87.519.000 

83.595.000 
1004000 

R2Q2400 


Quarter ended 
30th September 
1978 
196JXJ0 
1488 
6-6 
B3B-85 
R18-25 
R2061 
R7 ,577 .000 
RZ559.C00 
R4.01&000 

R29B.00O 


R4.126.000 

10511,000 


Ore Milled (t) 

Geld produced— kg. 

Yield -IgA) 

Revenue per (on siHJed 
Cost per ton raised 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
Net snndryrevenue 
PROFIT before taxation raid lease 
consideration 

Taxation end falsa eonanomn 
PROFIT after taxation and lakes 
consideration 
Dividend declared 
Loan levy (recoverable) 

DEVELOPMENT: 

Advanced (m) 

Sampling reeufta: 

Sampled (m) 

Channel width (cm) 

Av.vaftia:s/t 
Cnwg/t 

As eoffl# davNopraant is Wins awled out In Ui* endorsed prospecting 
pubtofion of ndne de velopment iktaha ten b een r eiumed . 

Dividend 

D fvidend of 24 cents per Ibefe was paid on 10th November 1978. 


»UiaoOO 

R2^53,000 


R1, 615^00 


R 277.000 


R1.757W) 
R 3 380,000 
R282.000 


330 


87 

14 

29-9 

362 


lUlB 


KINROSS MINES UNITED 


letked Capit*lRlWOO.OOO neck irt units of Bleach. 

Quarter ended 

OPERATING RESULTS: 


21 as December 
1978 
396JXM 
2*8* 
H 
R 40*39 
R19-43 
F 20-96 
R1SJS6.000 
RTA74^00 
JOB 0 
000 


Quarter ended 
30th September 
1978 
390,000 
2.731 
7-0 
R40-S9 
R1S-&1 
R21-78 
R1 5*30.000 
W3374X)0 
R8A83TO0 
R214TOO 


R8 317.000 
R4A38.000 


R8J07.000 
R&, 187.000 


Ore Mtted (t) 

6oM produced *-kg. 

rdW-CeAJ 
Rev enu e pai TOO min ed 
Chet per ton raffled 
P ro ta per ton raffled 
Working revenue 
Working coetfl 
Working profit 
Net sundry tewemie 
PROFIT Before umtfon end lease 
consideration 

Taxation end I4«se consideration 
PROFIT a f frt axt ton end lease 
consideration 

Capiat expenditure (recoupment) 

Dividend dec l ared 
Lem levy (recoverable) 

DEVELOPMENT: 

Advanced (HI) 

Sampling rasuhS: 

Sampled (m) 

Channel width (cat) 

Av. Tatars: g/t 

Co.g/t 

PMrfjiuf 

Dividend of 32 c«1ts per lhtit of stick eric paid on 10th November, 107 8, 
Capital ixpendhmre 

Cdmm i i i ndwts in rfapect of contracap^cad H1SSLOOO 

Arn«ihtt»pprovtam»dtteMracorqmainaot5 


Rs^siroo 

R39MMO 


RSK.OOO 


R3320.000 

RfSZOOO) 

RB.780.000 

R899/XW 


2.814 


Z734 


43 

21-0 

903 


75 

7-9 

534 


THE GROOTVLEI PROPRIETARY 
- MINES LIMITED 

Is»jed Capital R2^9,704atDCfcin units of 25 cents each. 


OPERATING RESULTS: 


Ore Miffed (t) 

Gold produced -kg. 
Yield -(g/t) • - 

- Revenue pet ton milled 
'Coer per ton milled 
Profit per ton milled 
Working revenue . ' 
Working cose . 
Working profit 


PROFIT before taxation 
Taxation 

PROFIT after taxation 
Capita! recoupment 
Dividend declared 
Loan levy (recoverable) 


Advanced (m) 
Sampling results: 
Sampled (m) 
Channel width (cm) 
Av.va(ua:g/t 
Cm. g/t 


Quarter 

Quarter 

. Twelve 

ended 

ended months ended 

31st Dec. 

30th Sept.- 

-31st Dec. 

1978 

1978 

1978 

390,000 

370,000 

1y4 80300 

1,580 

1.480 

9/064 

4-0 

40 

.4-1 

R 24*47 

R22-47 

R22« 

R 14-85 

R15-22 

R1498 

v . . R9-62 

R7-25 

R7-57 

R9^43.000 

R8412L0OO 

R33.37fi.000 

R 5,790,000 

R 5.630^00 

R22,165LD0D 

R3.753L000 

R2£BLOOO 

R1 1.21 0,000 

mua. R1.000 

R(13.tK») 

R33.000 

. , R 3,754,000 

R2, 669 ,000 

R1 1243,0)0 

- R1 374,000 

R1 355,000 

RS 31 9,000 

. .81,780^)00 

R 1,31 4,000 

RB,424^X)0 

R9,0b0 

R1.000 

R13J00 

R2^1 7.000 

- 

84,347,000 

RZ76.000 

R18 SHOO 

R813^00' 

lee0i ' 

7W 

.833 

' 1339. 

488 

509 . 

. 1.783 

•23 

20 

23 

334 

42-8 

406 

781 

-851 

931 


Dividend 

On 8th December, 1978, Dividend No. 50 of 22 cents per unit of stock was 
declared to members registered at 29th December. 1978. Dividend warrants « SB 
be posted on orebautl Bth February. 1979. 


Ore Reserves . ' . 

The ora reserves have been r e' animated at 30ft September, 1978 with tbs 
following results: 

Metric 
Tons 
700000 
&500.000 
40000 
200,000 


fGmberfeyReef 
Kimberley Reef 
Main Reef 
Main Reef 


Gold Price 
per kg. 
F4J200 
H5.50O 
R4200 
R5^00 


Assay Est Sloping 
Value g/t Width Cms. 
S3 130 

4- 9 130 

5- 5 . 130 

4*2 130 


MARIEVALE CONSOLIDATED 
MINES LIMITED 


Issued Capital R1.126.OQO In shares of 28 cftntteech. 


OPERATING RESULTS; 


Ora Mifled (i) 

Gold produced -kg. 
Yield- (g/t) 

Revenue perton milled 
Coet per ton miffed 
Pro® per too raffled 
Working revenue 
Working costs 
Working profit 
Mat tondry ravanua 
PROFIT before taxation 
Taxation 

PRORT afiertsxation 
CapfBtiiwxupmeras 
Dividend declared . 
Loan levy (recoverable) 


Quarter 
ended 
: 31 at Dec. 

. . 1978 

240.000 
624 
2-6 
R17-11 
R7-71 
. . Hft4 0 
R4, 106.000 
R1 360.000 

R2^S6.000 
m 9.000 
R2A5.000 
m ^ 17.000 

R 808.000 
R4S4.000 
m .710.000 
R1 76,000 . 


• Quarter Twelve. 

ended months ended 
30th Sept. 31st Doc. 
1978 1978 


250.000 

650 

2-6 

R13J57 

R7-40 

.SM7 


1.010^)00 
1707 
2-7 
R14-31 
R7-77 
trf-14- 


R3J393.000 R1 5^)57^00 
R1 860.000 R7^43,000 


R1 343,000 
RSI .000 
R1.BOAOOO 
R9Q5.000 
R6 99,000 
tnijooo 


RIStoOO 


R741AOOO 
R2S8.000 
R7.462.000 
F6J01 9.000 
82.463,000 
RT.SSC.000 1 
R3.1 50000 
8581^00. 


Dlridvod 

On 8th Deca mb er . 1978!. DfvWend Wa77 ot 38 uen t e pe r sha re rrae^eBored - 
to members regist er ed at 29th December, 1978. Dividend wrarants WM be 
poeted on or about 1 5ft February. 1 979. 


OreRa 

The are reserves have been re-eagnuMd at 30th September, 1 9781 with the 
folhmins results: 


KbnberieyReaf 
KlmbedeyReet 
Mein Reef 
MaioReaf 


Grid Price 

Metric 

Assay 

Est. Storing 

par kg. 

Tons' 

Value git 

Width Cms. 

R4500 

40.000 

.7-2 

140 

RSJOO 

120^)00 

5« 

140 

84,200 

10,000 

7-2 

140 

R5.600 

30 JOOO 

5-7 

140 


AH the above companies are incorpo rat ed 'm the Republic of 
South Africa. 

The quarterly reports have bean approved and signed on behalf of 
fits respective companies by two dfr e c t w s. Copes era available from: 
Landes Secretaries: 

Princes House, 95 Gresham Street; London EC2V 7BS. . 

17th January, 1979. 


ST. HELENA GOLD MINES LIMITED 


Issued Capital R&625,OQO irt shores of R1 each. 

. Quarter ended 


OPERATING RESULTS: 


Ora Mated (t) . ... 
Gold produced -kg. 
Yield- (g/t) 

Revenue perton miffed 
Cosrperton mlijad - 
Profit perton miffed 
Working revenue 
Woifcing costs 
Wo/Wng profit . 
Nerswndiy revenue 


31 at December 
1978 
480.008 
4,320 

9-0 

. . R5446 

1122*35 
R31-91 
* R26JM7.O0O 
R1 0,729.000 
R1R318.000 
R474.000 


Quarter ended 
30th September. 
1978 
480300 
4.423 
9*2 
R53-47 
- R21-73 
R31-74 
R25.667.000 
R1 0/433,000 
HI 5,234,000 
R1 95.000 


B1S.7D2.000 


R1 5.792,000 
Rfl,5Z3^)00 


Re.268,000 
- R34RO0O 


Wl.i&JOOO 


■ Recovery vnderfnsaance 
PROFIT before taxation end foes* 
consideration 

Taxation and lease conekfonhiah 
PROFIT after-taxation Snd lease •- 
conoid oration r 

Capital expamfiture 
Dividenddatiaied ' t - 

Loan levy (recoverable) 

DEVELOPMENT (Bssa) Re*^: - 
Advanced (m) 

SampHng results: 

Sampled (m) 

CKaonsi width (cni) 

Av. value :fl/t 
CitLg/t 

Dividend 

Divaend of 11 0 cente per ehraevm paid on l Oft November 1978. 
Capita) Expenditure 

. Catnmhmemainresbedtof.aomracts pieced . . R407tiOO 
AiTKXmte approved rhedifltiafl to cdmmHmerits R1JZ54.000 


R1 5A29.000 
R1.1 80,000 


R1fi,60S,000 

R9,304v000- 


R7^06AX» 
R 81 5,000 
R1 0588^)00 
R1.1 18,000 


1fl47 


- 408 
98 
I3ri> 
1349 


402 

84 

13^4 

1,128 


LESLIE GOLD MINES LIMITED 


Issuad Capital R1QA00J300 in ehereapffiSoenla each. vV ‘- * 

QUanerendwP' . - 

OPERATING RESULTS: 


31st D4ce«nb4r 
- 1978 

255,000 
. 1,071 

- 4-2 
R 25-28 
R17-77 
R7-61 
R6.44«^O0 
R4^32.000 
R1 ,91 4,000 
R1 04.000 


R 231 8.000 
R1 381 300 


OraMffl«d(t) 

Gold produced -kg. 

YWd~CB/0 ' 

Revenue perton milled 
Cost perton milled 
Profit perton millad 
Working revenue. 

Working cast* 

Working profit’ 

Net eundry revenue 
PRO FrT te ora t anitidn and tease 
couvdHtdon * . . 

• Taxation end leoeecon aMweU on* 

PROFIT after taxation ahd fffaee ' 
consideration 
Capita] recoupment . 

- Dividend declared - 

• Loan levy (recoverable)' 

DEVELOPMENT: 

Advanced (m) 

Sampling remriw: 

Semj^ed (m) 

Channel width (cm) 

: Atf. value: g/t ■■ .. 

Cm.g/t 

-Indudes mining tax at formula applicable to state assisted mines. 
Dividend 1 

Dividend of 1 4 catits par shore was paid ortlOft November, 1 978. 


Quarter ended 
30th September 
-1878 
240,000 
1,080 
4*5 
R2B-03 
R18-4S 
R7-S5 
. R 6,247.000 
R4.43 5,000 
fil 31 2,000 
R80.000 


R1 ^32,000 
R859.000 


HI .033^00 


R1 2S300 


R2J240.000 
R 9 9,000 


975 


615 


504 

22 

IT-5" 

386 


191 

11 

26-5 

292 


UNISEL GOLD MINES LIMITED 

‘ Stated Capital 28.000,000 aharaa of no par tr* luO. 

Station cutting and beveloptnant- ' 

Station cutting Including otoraga dams end development from No. 4 to 1 0 
_ Levels continued during the quarter. 3370 metres w«e advanced, including 
511 metres In the croea-cut,bn 10 Level Wbfch k beintj dewlopfid to effect a 
second outM with the woikhigsof No.4 Shaft President Steyn. 

STATION CUTTING 

• Advanced (m) 1.303 

DEVELOPMENT . 

Advanced (m) 2JSG7 

StmpOng results: - : 

Sampled (ift) Gp ■ 

Channel width <ci»0 1 140 

Av. value: Q/t ' j ♦#' 

Crn.g ft . _.V ‘ : 

The devekfomtfnt during the quarter Under review which was in the vWntty 
of btnahola 343 iSadotad average vsluns/of sha same order a* those reported 
for this Hreboie. . . 

General-' - " ' ■ 

Coiistfoction of the remaining six btecjui of rooms In the hostel Is complete. 

Expenditure 

Expsntfitum fort ha period under review ao Shaft* Pkmand Equipment ahd 
Goneral E^rendlnire amounted to R3,97toO0 (to deu RSfi^>27^}00>: ; • 
GommitniarBswjiespectafaHnraofaptacdti F517.000 
Amounts approved in addtion to cdrerahnwitte R1 6^01,000 




ru 


r. : r 
£■- 


l--.' 






t i • 

TTl 






!• 


if' 




r. 


:1 


1%' 




’ T ,- ' ■ 


T*-' 





•I 




. ~ V .-s 


Financial 'nines Thursday January IS 1979 


Companies and Markets 
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NORTH AMERICAN NEWS 


AMEX BID FOR McGRAW-HILL 


Final quarter gives Olin 
prospects a sharp boost 


FINANCIAL TIMES REPORTER 

EARNINGS AT Olin Corpora- 
tion, the chemicals and brass 
? products manufacturer, fell by 
; nearly one-fifth in 1078, but the 
.7' company expects, on the back 
7 of a strong upturn in the' final 
» quarter, that the first quarter 

- of 1979 will bring a “ very sub- 
s' stantial ” increase in earnings. 

In the final quarter of 1978, 
earnings jumped by 56 per cent 
to $14.7m, or from 39 cents to 

* 62 cents a share. Sales, at 

* 8408.6m, showed, a gain of 15.7 
i* per cent 

: j But for the year as a whole, 
■*- 1 earnings dipped by 19:5 per 

- cent to 862.8m, or from $3.24 
i to $2.62 a share. A gain of 6.6 


per cent brought sales to $1.6bn. 

The company said that 1979 
should be an improved year If 
there was no sharp downturn in 
the national economy. In the 
1978 first quarter, Olin earned 
16 cents a share. 

Commenting on the 1978 out- 
come, an Olin spokesman said 
that the lower earnings repre- 
sented depreciation and interest 
costs, which were $25m higher 
than in 1977 — on a pre-tax basis. 
These costs are expected to 
show a further sizeable increase 
this year. 

Last November, merger talks 
between Olin and Celanese Cor- 
poration, which would have set 


up a $720m merger, were called 
off without explanation on either 
side- 

It was openly hinted on Wall 
Street, however, that She talks 
had collapsed because substan- 
tial institutional holders of 
Celanese stock had expressed 
fears that Olin might dilute the 
earnings recovery at Celanese. 

Olin has been staging a 
recovery from some difficult 
times by concentrating on profit- 
able profit areas such as brass 
and chemicals and selling out 
of weaker sectors like alumi- 
nium and kraft papers. But its 
recovery was jolted in 1978 by 
damaging strikes. 


Pan Am raises National stake 


NEW YORK— -Pan American 
World Airways Inc. has raised 
its stake in National Airlines to 
24.1 per cent, the Pan Am chair- 
man, Mr. William T. Sea we 11. 
said here today, reports Reuter 
from New York. The average 
cost of the purchases so far 
was $33.67 per share, or $60. 9m 
in total. The purchases were 
made for cash. 

Pan Am is involved in a three- 
way takeover battle to acquire 
National Airlines. The others 
seeking to take over National 
are Texas International Airlines 
and Eastern Airlines. 


National Airlines and Pan Am 
have signed a merger agreement 
calling for a price of $41 a share, 
or a total of $3 50m. Eastern has 
entered a bid of $50 a share for 
National's stock. 

Mr. Sea we 11 said that hearings 
before the Civil Aeronautics 
Board involving Texas Inter- 
national, and Pan Am and 
National are nearly completed 
and that a decision by the hear- 
ing judge is expected in March. 
The release of ^ decision, how- 
ever, was, be said, likely to be 
delayed. 

The CAB hearing, covering 
Eastern's application to acquire 


National, Mr. Seawell said, was 
expected to begin in February, 
and the decision in the two 
cases ■ was likely to be an- 
nounced jointly some time in 
the summer. It would then be 
sent on for Presidential 
approval. 

If Pan Am*s merger with 
National does not take place, 
Pan Am would seek invest- 
ments in other areas, he added! 
An obvious starting base in 
such an event would be the 
hotel and food service, in which 
the company already has some 
operations. 

Reuter 


Royal Bank eyes U.S. growth 


BY ROBERT GIBBENS IN MONTREAL 


THE Royal Bank, of Canada, the- 
largest chartered bank in the 
country with assets of over 
C$40bnu, may reveal plans to 
enlarge its U.S. operations with- 
in the next two months, Mr. 
Rowland Frazee, the president 
and newly-appointed chief 
evecutive, said. 

At present. Royal operates in 
the U.S. through agencies and 
the affiliated Royal Bank and 
Trust Company of New York. 
The bank is planning expansion 


in the wholesale banking field in 
the UJS. and elsewhere outside 
Canada, but no acquisitions are 
envisaged. 

Mr. Frazee said there would 
be organisational changes in the 
UJ>. and efforts to strengthen 
its position there would be 
centred on New York, while a 
new retail and . commercial 
branch operation in Portland, 
Oregon, will be operated 
directly by the parent.’ 

He welcomed proposals to 
make New York an open bank- 


ing zone like London and sup- 
ported the. full reciprocity 
argument for Canada's new 
banking legislation. 

“It wouldn't surprise me," 
added Mr. Frazee, “ if in a few 
years 40 per cent of our assets 
weren't in Canadian dollars." 
This figure assumes that the 
revisions o the Canadian Bank 
Ac are made along lines sought 
by the Royal Bank, namely the 
shedding of curbs oh foreign 
owneuship of banks operating in 
Canada. 


Upturn at International Paper 


BY JOHN WYLE5 IN NEW YORK 


GREATER EMPHASIS on cost 
efficiency. coupled with 
significant price increases on 
its products, have helped cany 
International Paper, the world’s 
largest papennaker, to a 26.5 
per cent rise in fourth quarter 
net earnings. 

However, the company’s full 
year profits have been depressed 


by two sets of extraordinary 
charges which slashed third* 
quarter earnings to 54 cents a 
share against SL33 in 1977. 
During that quarter. Interna- 
tional Paper settled three major 
class action suits over price 
fixing charges for $40. 5m, and 
wrote off dose to $25m in 
connection with the closure of 


ALLEN HARVEY & ROSS INVEST. MANAGEMENT LTD. 
45 Corn hill, London, EC3V SPB. TeL: 01-623 6314. 
Index Guide as at January 11, 1979 

Capital Fixed Interest Portfolio 100-24 

Inc ome Fixed Interest Portfolio 100.30 

““ CLIVE INVESTMENTS LIMITED 

1 Royal Exchange Ave., London EC3V 3LU. TeL: 01-283 110L 
Index Guide as at January 9, 1979 (Base 100 on 141.77) 

Clive Fixed Interest Capital 129.92 

Clive Fixed Interest Income 114.69 


a Louisiana mill. 

These moves tended to 
obscure the fact that the com- 
pany's pre-tax earnings were 
about 18 per cent above the 
year-earlier period. 

Partially as a result, fourth' 
quarter net income climbed 
from $64m or $1.35 per share 
to $81m or $L71 per share. 
Sales rose 16 per cent from 
5948m to $Llbn. Full year 
earni n gs were $2342m or $194 
per. share against $233.7m or 
$198 per -share. Sales rose 
from $3.7bn to $12bn. 

The company said yesterday 
that the legal settlements and 
the plant closure had resultel 
in after-tax charges of $23.1m 
and $12.8m respectively. With- 
out these, 1978 earnings would 
have been 5270m 


This axmouocemeat appears as a matter of record only 

Jung Aug Textile Industrial 
Company Limited 

U.S. $12,000,000 
Medium Term Financing 

Guaranteed by 

Korea Exchange Bank 

Managed and Provided by 

Korea Associated Finance Limited 
Merrill Lynch International Bank Limited 


Merrill Lynch International Bank Limited 
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Foreign 
exchange 
earnings 
lift Citicorp 

By Our New York Staff 
A SURGE in foreign exchange 

earnings and feel and commis- 
sion revenues has boosted 
fourth quarter profits of the 
second largest U.S. commer- 
cial bank,. Citicorp. 

Citicorp, which reported! ts 
earnings shortly after two 
other major New Yuri: banks. 
Manufacturers Hanover' and 
Bankers Trust, disclosed yes- 
terday that its. after-tax 
operating results increased by 
28 per cent to $H&5m in the 
final three months of last 
year. 

For the- year as a whole, 
operating earnings rose 26 per 
cent, from S3&9m or $3.05 a 
share, to $48 1.6m or $3.88 a 
share. 

The results reflected a 19 
per cent rise in net interest 
revenue to $355m and a 68 
per cent increase in “other 
operating revenues ” to 
$299m, as well as an increase 
In consumer-based fee income, 
the sale of unnecessary over- 
seas premises. and substanti- 
ally higher foreign exchange 
earnings. 

The increased profits of the 
foreign .exchange operations 
during a period of volatility 
for the dollar are particularly 
striking: For 1978 as a whole 
the bank's foreign exchange 
income increased from $13m 
to $Z04m. Fourth quarter 
foreign exchange income was 
562m, against $8m in the. 
same quarter of 1977. 

Fee and commission reve- 
nue in 1978 was $402m, a rise 
of $130.6m over 1977. 

Sharp rise 
at Honeywell 

MINNEAPOLIS — Honeywell, 
the computer and electronics 
systems manufacturer, reports 
fourth quarter net earnings of 
$76Jm or -$3.54 a share com- 
pared with $48.6 or $2.32. 
Revenues rose to l.G3bn for 
the period, up from $83 2m the 
previous fourth quarter. 

In forecasting a slower 
growth for 1979, the company 
said the strong last quarter 
contributed to full yearly 
earnings of $20L3m or $9.41 
a share on revenues of $3Jbn 
compared with $145.1m earn- 
ings or $6.90 on a $2Jlbn 
turnover in 1977. 

Agencies 

Goodrich plea 

B. F. Goodrich, has entered a 
plea of no contest in VS. 
Government charges that it 
filed false Income tax returns 
for 1972 and 1973, reports 
Renter from Akron. 

Westinghonse suit 

Westinghouse Electric 
Corporation has reached 
agreement with two private 
Swedish utilities to settle 
uranium supply lawsuits 
pending in Stockholm, reports 
Renter from Pittsburg. No 
details will be released until 
the agreements are effective, 
which is not expected before 
February 9. 

Bankers Trust 

In yesterday's edition, the 
earnings results of Bankers 
Trust of South Carolina were 
incorrectly reported as the 
results of Bankers Trust New 
York Corporation. There is 
no relationship between the 
two institutions. Bankers 
Trust of New York earnings 
are expected later this week. 

U.S. QUARTERLIES 

AMERICAN HOIST & DERRICK 

Fourth quarter 1B7B TS77 

S S 

Revenue 83.2m 66.0m 

Not profit* 4.9m 3.fm 

Net per share 0.87 0.50 

Year 

Revenue 438.6m 3668m 

Net profits 14.6m 15.4m 

Net per aha re 2J7 2jjg 

CHARTER NEW YORK 

Fourth quarter 1978 1977 

Net profits T7. 1m 13.4m 

Net per aliare 1JM 1.53 

Year 

profile 552m 45.8m 

Net per share B3T 5.17 

COOK INDUSTRIES 
Second quarter 1978 1977' 


Revenue 

Net profits ... 
Net per share . 
Six months 

Revenue 

Net profits .... 
Net per share . 


GENERAL CINEMA 
’Year 

Revenue 

Net profits 

Not per share 

HART SCHAFFNER AMI 
Fourth quarter 

Revenue- 

Net profit 

Net per share 

Year 

Net per share - 

Net profits 

Net per share 

HEUBLEIN 
Second quarter 

Revenue 

Net profile 

Net per sbara 

Six months 

Revenue 

Net profits 

Na* per share 

Imperial corpn. of 

Fourth Quarter ’ 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Net per share 


1978 1977 

* * 

594.9m 4®. Ira 
24.6m 20 -2m 

4.43 3.6* 

I MARX 

1978 1977 

S 5 

160.9(0 150.8m 
■ 5.1m 4.9m 

0.59 0.57 

606.5m 567.9m 
18.0m 155m 

2.09 1.80 


ism -ran 
s s 

4945m 443.8m 
20.7m 16.8<n 

0,87. 0.79 

523.1m 831.8m 
38.3m 31.3m 
.150 1.47 

AMERICA | 

1M8 1977 

S * 
130.7m' 111m 
195m . 15.6m 
.1.41 1.14 

490m . '411m 
(9m Efim 
456 4.10 


A threat to independence 


BY DAYH3 LASCHJLES IN NEW YORK 


1978 1977 

3 S 

T7.1m 13.4m 

154 1.53 

552m 45.6m 

6JZ7 5.17 


1878 1977 

S 5 

145m 12.6m 
•370.000*153.000 
-05# *0.05 

St .4m 27.5m 

-4.000 128.000 
— 05 


AMERICAN EXPRESS’ much- 
publicised $830m takeover bid 
for McGraw-Hill, the large pub- 
lishing concern, has fuelled an 
already lively debate in the UB. 
over whether corporate gains 
should be allowed to buy into 
an industry - that thrives on its 
independence and diversity. 

Publishing takeovers raise a 
host of issues, from the simple 
anti-trust question of whether 
the concentration of publishers 
into a few giant groups is good 
for competition, to the highly- 
charged political one of what 
this means for America- 'as a 
constitutionally - guaranteed 
“jnarket place of ideas." 

Some opponents of takeovers 
even argue that the anti-trust 
laws should be applied to ensure 
information remains dissemin- 
ated from diverse and antagon- 
istic sources. 

At least three recent takeovers 
currently are being investigated 
by the anti-trust authorities in 
Washington: Time’s acquisition 
of the B ook-of -the-Mon th Club, 
Harper and Row's of JJ3. Lippin- 
cott and the Columbia Broad- 
caking system's takover of 
Fawcett Publications, the last 
of which is being challenged by 
the Justice department There 
have also' been hearings in the 
Senate's sub-committee on anti- 
trust and monopoly which has 
brought together much of the 
evidence. 

This happened against a back- 
ground of growing anger at what 
is seen as the conglomerates* un- 
warranted meddling in publish- 
ing. This spilled over last year 
when Western Pacific Industries, 
primarily a railway operator, 
made a bid for Houghton and 
Mifflin , -the Boston textbook 
publisher. 

In a highly publicised move, 
authors of books representing 
half the company's 125m in 
revenues, including luminaries 
like JJC Galbraith and Archi- 
bald MacLeish. threatened to 
“ reexamine " their relationship 
with Houghton’s if the deal went 
through. 

Western Pacific beat a hasty 
retreat 

But these are only the more 
spectacular moments in a 
debate that baa. been bubbling 
for some time, with authors 
grouped in the New York-based 
Authors Guild among the most 
active participants. 

According to their evidence, 
some 90 per cent of the TLS. 
mass paperback market - is now 
controlled by. the ten biggest 
publishers, -each of which is con- 

Kerkorian bid 
for Columbia 
over-subscribed 

By David Lascelles In New York 

MR. KIRK KERKORIAN an- 
nounced yesterday that bis 
tender offer for Iff per cent of 
Columbia Pictures shares at $24 
a share ended up by being over- 
subscribed. About 2-2 .25m 
shares were tendered against 
the 1.75m he was prepared to 
buy, meaning that shares would 
be accepted on a pro rata basis, 
he said. 

The offer, made through Mr. 
Kerkorian's company Tracinda 
Investments, brings his stake in 
Columbia Pictures to 25 per 
cent The acquisition was 
approved by Columbia’s board 
subject to certain conditions. 

However, the. story may not 
yet be over. The Justice Depart- j 
ment, which failed earlier this j 
week to get a Court Order halt- 
ing the offer on anti-trust 
grounds, has threatened to file 
a divestiture suit against Mr. 
Kerkorian in Los Angeles. 

Mr. Kerkorian is controlling 
shareholder of Metro Goldwyn 
Mayer, the ailing cinema com- 
.pany, which he has transformed 
into a profitable concern by ex- 
panding its activities into hotels 
and gambling. 


JOY MANUFACTURING 
Rut quarter 1978 

Ravenna It&flni 

Nat profits .'. — „ 1248m 

Nat per share 0.96 

LANIER BUSINESS PRODUCTS 
Second quarter 1978 

Revenue 45.6m 

Nat profits ...: 3.6m 

Nat per share 0.75 

She months 

Revenue S3 .3m 

Net- profits 6.1m 

Net per share 121 

MALONE allYPE . ' 

Second quarter 1978 

S 

Revenue 7. 395.4m 

Nat profits 4-99m 

Net per shar e ........... 0.68 

She months 

Revenue 633 6m . 

Net profits 8.84m 

Net per share 120 

SECURITY ■ PACIFIC 
Fourth quarter 1978 1977 

S S 

Net profits .... 34.96m 26.28m 

Net per share ............ 1.62 1.23 

Year 

Net profit* - 1325m 100.5m 

Nat per share 6J1 4.72 


1978 

1977 

s 

S 

45.6m 

31.8m 

3.6m 

2J5m 

0.75 

0.59 

333m 

SBiBm 

6.1m 

43m 

1J2G 

039 

1978 

1977 

S 

- S 

395.4m 

316.4m 

*3Sm 

3.89m 

0.68 

0.56 

633 6m 


8.84m 

6.93m 

1.20 

- 1.00 


SHEARS ON HAYDEN STOffE 
Second quarter .195 


Revenue 

Net profits ............ 

Net par share — 

Six months 

Revenue 

Net profits 

Net per shore 

UNION CAMP 

Fourth quarter 

Revenue 

Net profits 

Net per share - 

Year 

Revenue ............ 

Net profits 

Nst per sham 

WELLS FARGO 

Fourth quarter 

Net profits — ., 

Net per there 

Year 

Net profits 

Net par aha n .......... 


1978 1877 

s s 

68.1m 48.0m 

3.18m 1 53m 

0.65 0.30 

149.1m 94.3m 

10.33m 241m 

. 214 057 


1878 1977 

S X 

3115m 288.6m 

315m 25.0m 

1-29 1.04 

l.ttbn I.OBbn 
122.7m 114.6m 
5.06 4.73 : 


1878 1877 

S S' 

3059m 24.14m. 
1.35 1.09 

: 115.88m 86.38m - 

5.16 3.99 : 


glomerate-owned. And many of 
these conglomerates, in turn, 
control other, publishing outlets. 
Including newspapers and even 
broadcasting stations. - 
- For example, the Guild says, 
in - 1978, Holt, - Rinehart and 
Winston reported 664 .titles, 
W. B. -Saunders 20, Fawcett 188, 
Praeger 225 and Popular 
Library 240, a total of 1,517 
titles. But all these firms are 
owned by CBS, the communica- 
tions giant which controls one 
of the country's main TV net- 
works, 14 radio stations, and a 
string of magazines. 

Other big conglomerate names: 
in the field include RCA (owner 
of Random House, Ballaxtiine 
Books,), MCA (Pntname’s). and 
Gulf and Western (Simon' and 
Shuster). 

The - Guild also claims that the 
dwindling -number of genuinely 
distinct publishers (as opposed 


Many authors see 
mergers as a threat tq 
intellectual freedom and. 
fear they prove restric-. 
tiye to publication of • 
soci ally-con troversial • • 
works in favour of fast- 
selling paperbacks 


to different publishing houses 
belonging to the same conglo- 
merate) in such fields as text- 
books, trade publications and 
the highly influential book clubs 
poses a further threat to! the 
business. 

Many authors’ objections are 
based on concern for intellectual 
freedom because, as they ae it, 
conglomerates, in their quest for 
profits, are less sensitive to pub- 
lishers* social and cultural 
responsibilities. 

They fear that current trends 
could lead to the restriction of 
many types of books, particu- 
larly those with controversial 
political, social and economic 
themes which help stir .public 
debate, but tend to upset;, cor- 
porate sensibilities. They - ’ also 
foresee conglomerates abandon- 
ing “ heavy ." works in favour of 
fast-selling paperbacks of doubt- 
ful literaiy vqlue, thus debasing 
the whole business. 

But laudable though these 
motives are - authors are ■ also 
concerned ' about money. 
.Although; conglomerates often 
have the resources to build 
small or ailing publishing busi- 


nesses into big and healthy 
ones, the Guild argeus that they 
care little for text and. trade 
books which are the. bread and 
butter for most ai<hors. The 
great power of the con-' 
glomerates also 1 puls all. but 
best-selling authors at a dis- 
advantage when it comes to 
negotiating contracts. 

Countering this barrage of 
criticism, much of it voiced by. 
famous writing names, the 
Association of American Pub- 
lishers produced statistics of its 
own to refute the idea, that pub- 
lishing mergers reduce outlets 
for ; authors’ works and lead to 
fewer individual titles being 
published. 

According to . the AAP, the 
number of book publishers has 
increased by a -quarter in the 
last 20 years, and the number of 
■boks published annually by 200 
per cent; from 18,000 -to 40,000 
titles. The AAP also said that 
173 new publishing houses were 
formed between 1971 and last 
year, accounting .in - 1976 for 
about 10. per emit of the entire 
American -output 

The AAP also attacked con- 
gressman ■ Morris Udall ■ of 
Arizona who has introduced a 
bill to investigate concentra- 
tion in the publishing industry, 
among others. : 

“ The combined market 
shares held by tfie 50 largest 
book publishers have, not in- 
creased significantly since 
.1958,” it said, adding that in 
trade .books, the share of the 
eight largest companies' had 
fallen six per cent. in the same 
period. 

Unfortunately, the AAP 
later weakened, its position by 
acknowledging publicly that 
some members had broken 
ranks over its major statement 
criticisms: ' 

The - dissident group,, which 
consisted of . six small .pub- 
lishers, “disagrees with 
aspects; of the statement, be- 
lieves the AAP should not have 
issued the statement without 
the unanimous consent of the 
330 member companies, and 
feels AAP should have given 
more consideration ' to justice 
department inquiries- into cer- 
tain recent mergers in the 
book publishing industry.” ' 

In point, of fact, tiie Ameri-. 
can Express bid for McGraw- 
Hill, if successful, would not 
result in further concentration 
of tiie publishing business 
since American Express has no 
publishinging interests. : 


EUROBONDS 

Dollar 
sector 
falls back 

By Francis Ghi1£s 

INTERNATIONAL bond mar- 
kets were less active yesterday 
than earlier in the week: m t..e 
dollar sector a technical reaction 
pushed the' prices of most douar 
issues down by about J «na 
point- Many dealers feci that 
prices of certain issues had been 
chased up to ridiculous levels on 
Monday ..and Tuesday. . . 

Holders of' the Cameo lnc 
5} per cent dollar convertible 
issue, due 1984, which was 
l aun ched as a private placing in 
1969, can opt to convert their 
bonds following a current offer 
for Cameo equity in the U.S. 
Midhurst Corporation is making 
a tender offer to purchase 
400,000. of the outstanding, 
shares of Cameo stock at $22 
per share. This compares with 
the terms of the . convertible, 
under which . holders can con- 
vert Into Cameo equity at 
$26.65 per share. Cameo stock 
las t' year ranged between a low 
of $9 and a high of $22. 

Most of yesterday’s tradjng 
was professional. Few dealers 
: detect any. real client interest: 
investors remain in a quandary, 
and cannot have been cheered 
by tiie nervousness of the dollar 
on the foreign exchange 
markets. 

batt and Sumitomo Finance 
are arranging an issue of $35m 
in floating rate Certificates of 
Deposit for Sumitomo Bank 
(London branch). The life of 
the CDs is three years, and the 
borrower will pay a margin of k 
per cent, over the six-month 
London interbank rate. 

In its first day of trading, the 
-new French franc denominated 
bond for Peugeot-Citroen (which 
was priced' last Tuesday at 100 1 
and not at 101} as reported in 
the Financial Times yesterday 
to yield 9.66 per cent), was 
quoted at ■ ‘ 99S-10Q*- Other 
French franc issues were being 
traded very close to: th eir par 
value, with both the EIB and the 
Elf Aquitaine bonds closing at 
991-100. The volume of trading 
remains more active than it was 
until 10 days ago. . 

. In the D-mark sector, prices 
were off a little yesterday in 
fairly thin trading: the new issue 
for Am ex International was 
being quoted in its first day of 
trading at a discount of H a 
point 

In the Swiss franc sector the 
Asian Development : Bank will 
float a SwFr lOOm bond lor 15 
year through the Swiss Bank 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest International bond issues for which an adequate secondary marke" 
exists. For further details of these or other bonds see the complete list .of Eurobond prices published 
on. the second'Monday of ea ch month. ,■ Closing prices on January 1' 

y-S- DOLLAR ' Change on ( Change on 

« : ***“■* 11 OTHH1 -STRAIGHTS laauatt- BM Offer day vnek Yield 


U.S. DOLLAR 

STRAIGHTS Issue 

Aga AW. 94 88 25 

Australis 8.45 83 ...... 175 

Australia 94 93 .... . 75 

Beatrice Foods 7% 83... 100 

CECA 8*4 87 ... 50 

‘CECA 9 83 25 

.CECA 94 98 25 

CECA 9* 84-99 80 

CNT 9 93 75 

Canada 8 83 250 

Canada 8.20 89 250 

Canada 9 83 400 

Canada 94 98 350 

Canadair IP* 83 70 

Dominion Bridge 8 88. 25 

EIB 9V 38 125 

Eksportfmans 9 86 50 

Finland 83 100 

Finland 9 88 100 

Hospital 0/S 9 83 25 

Itel Finance 93i 90 30 

J. C. Penney S4 83 ... 100 
NZ Dev. Rn. BH 83 ... 20 

NZ Dev. Rn. 8», 85 20 

-Nat: West. 9 86 75 

I Newfoundland ft 90 ... 50 

Nord lav. Bk. 8> 88 ... .25 
Nowes Komm. 9 1 . 98 . 75 

Norsk Hvdro SA* 84 60 

Norway 7»; 83 .....' 250 

>“orwav Wa 83 150 

Occidental- S 7 , 85 75 

Orrt Hydro . 8b 85 125 

n uanec Hvdro 94 93 ... 50 

Iwertnn «, 98 • T2S 

B5 200 

»M€ 8». 93 150 


Change on - 

Issued Btd Otter dky.wsekf Yield 
25 SU. 9Va 0 -HR. 10.17 

175 S5H 95V 0 O 9J33: 

75 96V 97V. 0 -W. 9.72 

100 93V 93^ -HR. -0V 9.89 

50 ' 94V 95V 0 - - "HP* 9.63 

25 96V 96*. +0V +0V 9.47 

25 9B9BV 0 -0V 9M 

50 96V 961 0 +0V 9.78 

75 94V 9*V +0V 0 8.71 

SO 93V 94V 0:. 0 9.97 

250 92V 83V +0V-0V 8.90 

400 87*a 98 . ‘ 0 : +04 9-82 

350 974 97V -04 0 9.74 

70 944 944 -rOS +0410.11 

25 94V 954 4I-+1VJI.94 

125 954 96V 0 -04 9.88 

50 95V '96V — OV +04- 8.85. 

100 95V 964 0 +04 10.09 

100 944.954 0- +041COT 

25 954 97V -OV +04 881 

90 83 334 +04 +14 10.78 

100 954 954 -04 +04 9.78 

20 934 944 0 +04 9.85 

20 834 93V -04 +04 9.74 . 

75 96V 974 0 +04 9.64 

50 96V 964 H +04 B.7S 

- 25 964 95V O +04 9.48 

75 854 95V +04 -OV ■ 9D6 

60 96 964 0 +04 9.74. 

250 924 93 -04 +04 10.01 

150 964 964 +04 +04 10.01 

75 92V 92V -04 +04 10.93 

175 834 94 -04 +04 9-85 

50 98V , 974 - 0 +04 9.87 

135 964 964 0~ -04 987 

200 944 94V -04 +04 989 

150 96V 90 +04 -04 8.68 


OTHER -STRAIGHTS 

Rank'd/S' Hold. 114 AS 
Auto Cote B. 7 93 EUA 
Copenhagen ? S3 EUA 
• Finland ind. 7 S3 EUA 
Inst. 74 93 EUA 
. ‘Pknama^ 93 EUA ... 
SDft France 7 93 EUA 
Algernons Bk. 6V S3 FI 

Brazil 74 83 FI ... 

• CFE~ Mexico 7V 83 FI , 

EIB 74 85 FI 

Nader: Mldd. 64 S3 Ft 
New . Zealand 6V 84 FI 

Norway 64. 83 FI 

OKBOVflSFT ' 

• Elf Aouiteins 9V 88!FFir. 
FIR 84 88 FFr ,...." .... 

Unilever - 10 85 FFr - 

R4T 8-88 LuxFr ......... 

Bayer Unci* 8 88 LuxFr 
■EIB -74 -88 LuxFr 
. Finland I. F. S 88 I nvFr 
■ -Norwav 74 83 LuxFr ... 
Norpes Km: 8 88 LuxFr 
_ Renault 74 8R LurxFr ... 

ISolvai' Rn. -8 85 LuxFr 
•- Swedish Bk. 8 88 I u*Fr 
easterner BV. 11 88 
' Whitbread 104 90 £ 


FLOATING RATE 


teauad- Bid Offer 
12 85 964 

16 944 954 

30 844 954 

15 95 954 

15 974 984 

20 -954 964 

22 964 97 

75 - 944 95V 
75 944 954 

75 .87 974 

75 944 954 

75 93V 944 

'76 944 * 95 

100 944 95 

75 ■ 914 ,82V 
150 994 994 

200 994 100 

100 10141024 
954 954 
250 864 984 

WO 954 964 
WO *84 974 
250 96V 974 

500 99 100 

500 374 97V 

MO 1004 1014 
500 9941004 

- 10 88V 89V 

15 84V 85V 


.0 +04 12.76" 
-04-04 736 
-04 -04 7.61 
-OV —04 7.55 
-04 -04 7.74 
-04 -04 8.72 
-04 — 04 798 
-04 +14 7.64 
+04 +04 8.89 
0 +04 8 AS 
+04 +14 821 
+04 +04 8.10 
+04 +24 7.99 
+04+14 8.0* 
0 +14 8.18 
>-04 +04 9.8? 

0 +04 s.-re 
+04 +04 9.B- 
-04 .0 s.en . 

-04 O 8.7H 
-04+04 8 3* 
+04 +OV 8.4* 
-04 +04 8/F 
+04 +14 8 (*• 
-04 -04 8.1? 
0 +04 7.7* 
0 -04 8 0* 
0 -04 13. P" 
O -0413.0“ 


Dgrooc MARK , / Change on 

Australia. R 8A . m B6*» SH4 . 


Australia. 6 88 250 

Austria 54 90 -jgn 

Bankamerica 54 90.. 150 

^ 85 is 

ceca b 88 

Canada 44 83 GOO 

Ch. Manhttrr. O/S 6 93 100 
Commerzbank. WW 34 100 
Commerzbank XW 34 «0 
Cooenhagan City 6 90 75 

Council of Europe 64. „ 100 
Europe KV.. 130 

Finland 6 83 / 

Hitachi Ship 54 83 .7.’"" 

IBJ 5 84 100 

Indonesia 7.84 too 

EStJaftr 0 * ** 88 - 100 

Mexico 6 85 ... 200 

Mitsubishi Retro. 54 85 100 
New Zealand 64 87 ... — 
Nippon Steal 54 85 ... 
Nordie low. Bk. 64 86... 
Norgoe Komm. -6 90 ... too 

Norway 44 S3 250 

Nonragn. Jnd. Bk. 6 90 125 

Occidental 64 90 -ign 

ora 64.88 47- ,og 

Petrolao Brazil 7 88 ... 100 

PIC Bardeen 54 88 100 

of 6 90 150 

Spain 6 88 200 

Sixfoil- 6 88 150 


1004 WT4 -04 r2V VS, 
904 94V +04 - 8, «-J1 
99 994 ^ 

96V 974-04 0 7.80 

1004 1014 -04 +04 7.W 
97- 374 -04 -04 6.*0 
984 9B»z -04 -04 
10141014 -04 -94. 5-£ 
10441054 0 —04 2.32 

O -tf. 6^: 
9*4 9 *4 0 -04 6.68 
97V 984 +04 -04. 6X7 
384 M4 +04 +04 6A6 
86V 964 0 -04 6.48 
-WV »4 -04 +04 6.18 
1004 1014- “04 —04 
984 994 +04 -OV 5-^ 
874 98 O -tfi, 7.« 
101 4 1024. +04 +14 9*6 
- 974 884 -04- ? 6.39 

101 1014 -04 -04 f-51 
994 994 -04 O 6J3. 
TOO*, TO14 -04 +24 -5.^ 
984 S8*« -04 +^» 6.ra 
96V 974 -04 -04 935 
««4 974 0 -ttt 5.18 

974 98 0 -04 8.30 

974 374 0 -04.7OT 

1014101V. 0 -«i 6;Z7 

994 994 +04 +04 708. 
934 «V 0 0 f.te 

9*4 854 -04 — OV 6j» 
994100 +04^14 SJO 

9*4 9*V -04 -04 6.81 
88. 884 -04 -04 SM 


NOTES ' Spread Bid Offer C.dte C.cpn > 

American Express 82 ... 04 994 394 20/4 104 

Arab ind. Bk. MBJ 83 04 954 96431/1 34 

BFG Fin. Co. M53 89 OV 984 964 12/7 IX* 

Bco. El Salvador M8 83 14 87 97412/4 11^1 

fico. Nae. Argnt. M8 83 04 ‘864 99 21/1 9\ 

Bank Handlowy M8.88 14 974 974 26/11 12-34 
Bank ofi- Tokyo M54 S3 - 04 964 37 18/4 104 


Banqua Worms M54 85 04 9B4 98V 15/6- if 

BqL E. d - «g. MB 84 04 964 97 9/2 94 
Bq. E. d’Alg. M7.5 85. „ OV . 954 95V 2/5 12V 


Bq. E. d Alg. M7.5 85. ^ OV ,854 95V 2/5 

"Bq. .Indo at Suaz'JLKV 04 984 99 25/1 

Bq. I. Afr. Occ. M6.6 83 04 974 37V 12/7 

. r .l_ nK M5.W-98 04 974 98 3/2 9.19 

Ch.- Man. O/S M5V 93 04 97V 334 27/1 9J1 

’Credit ;Nationaf MS4 88 04 97V 884 11/7 124 

Gotabenkan-MB 88 .04 'BPj 98 15/6 12J1 
Inif. Bk:. Japan MS4 85 ■ 04 98V 99V 1/6 1236 
tiublianaka M7.75 85... 1 964 .974-19/1 104 

LTCB Japan -M54 85 ... 04 984 994 9/5 -12.06 
Midland Irrd. M54 93... -04 SB 964 20/1 9.44 

Nat. West. M54 90: 0> 4 9B>, S8V21/6 124 

NiRD. Crdt. Bk. M5^ 85/ 04 -984 984 22/8 12B1 

OKB AS4 as 04 1004 1004 18/4 10.56 

Offahora Mining 86- 04- 884 99419/1 9.44 


SWISS FRANC - 
STRAIGHTS 

Acesa 54 88 

Amar. Exp. Int 34 83 
Aribarg Tunnel. 4 S3 ... 
Austria 34' S3 

Brazil 44 

Chase Manhattan 4 93 


■ " Change ott 

laaued BM Ofter day weak Yield 
« H04410G ' O -14 .4^2 
1004 1004 +04 +V 347 
1014 102 +04 +04 3.84 . 
97V 984 +04 +04 3.68 
97V 974 +.04 — OV" 4JC 


97»» 974 +04 — OV. - — 

Bank ameri ca 1 ® ® +04 3^ 

Denmark 44 80 ... 100 104 10*4 —04 —1 - 4X6 • 

?iD ,, Ti ,r o : 5 MofTa,B * JS 1044 1044 +04 +J4- 400 

122 1024 102V -04-04 A.03 

Etirstero 44 93 80 102 1024 +04 —04 4.04 

£ 4- SlBldth 44 89 — 25 102410^ +04+04 4,17. 

Finland 44 83 80 1034 1034 +04 .+04 4.18 

Es« 34 S3 ... 70 96V .994 +04 -04 3JB 

f* «* 100 10341034-0V-0V <Jffl 

HilnJJachonatein 44 .25 10*4 1064- +04 +04 . 3J79T 

IQ Rn NV. 44 S3 ... 100 10* 10«a-— 04 r-04 3^6 

Malaysia 44 90 80 1004 1004 +04 +04 '4.71 

Manitoba 4 93- 100 103: 1034 -04 -1 3.71 

Newag 4 S3 ......... .. 70 1014 T02V+04 -04 

Norqas Komm. *4 90. „ 100 1034 103V -OV -04 

tiKB A 93 ... 80 1004 1014 -04—04 

Cy Nokia 5 90 2D 10*4106 •-• 0 -Dh 

Sate 44 « 30 WH4 10Z4 -04 -14 

Sendvik.* 90 «8 1014 102 +04 +04 340 

Seaa 44-88 15 W410*, -04 +14. 3^3 

VowAlpJpe 44 83 ... TOO 103; 1034. 0 — 0 
VoraUterq Kffllt 4 93 ... 30. SB 1024 -04 +04 3.79- .. 

VI fen ns 4-83 100 101 ; 1014+04 r04 

i World Bank 44 93 230 . 1024 IQZV+OV -.I 4.03, 

\ • ** ‘ Chnorv 

.YEN STRAIGHTS Issued Bkt Offer day week Yield . 

Bk. 54 88 15 MV 97V; -0 >-04 B3Q- 

BFCE6.4 90 30 95, S8 .. n tt ■: O' 7.10 

Eurcflnu 8.3 90 10 96 97 0 +04 6 38 

"Norway/5.7 -as - TOOV 1014 —04+04. S *» 

Sweden B.3 90 40 9*4 954 -04 -04 T.07 


.GONVBmSLE Cnv. 

BONDS .date 

■Acics 54 -93 9/78 

: Baker Int. Fin. 5493 ... 1/79 

Bams 64 93 2/78 

jCoca-Cale- Battling SV— 4/79 

ItQ'YokBdo 5V 93 ' 6/78 

Nova industri 7 89 4/79 

-Texas Int Air. 74 83 ... 4/79- 
Thom int. -Rn. 7 88 -.11/78 
Tyco- Int Fin. 84 88 ... 9/78 
Tyco Int Fin. .5 8* 5/78 

Asa hi Optical 34 12/78 . 

: Casio Cp.-34 85 DM — 11/78 
Imimlya. 34 8& DM ......10/78 

. Jusco 34 86 DM - 1/79 

Konlsklroku 34 85 DM... 1/79 
- Merudal Food 34' DM... 2/79 
Mureta M. 34 88 DM... 11/78 
Nlpp- Air. 3.5 88 DM...12/7B 
Nippon Shmpn. 34 DM 8/73 
Nippon Yen; 34 85. DM 1/79 
Nissan. Oiesl. 34 88 DM 2/79 . 
Olvmp. Our. 34 .85 I 

Ricoh 34 86 DM 10/78 

Sanyo Electric 34 DM...11/78 
Seiyu Strs. 34 88 DM... 3m • 
Sharp Cp. 34 88 DM... 2/79 
Stanley Beis. 34 OM ...11/7B 
Tokyo- Elec 34 87 DM 409 
Trio Kfivnrd. '34r 88 DM.:. 11/78 • 


Chg- 

Bid Offer day Pram 

1M4 10*4 +14 12.6J 
1044 1«V -OV 8 
914 824 -OV -3.59 
804 J1V -OV 28.3? 
T3341W4+04 1.43 
894 904 +04 5.0T- 

91 92 -04 12J‘ 

10341044 -04 -0^5 
100 1014 -1 16.7P 

. 3V 774 -0V181JT 
834 944 -2V -1J3 
1024 1034 0 9.70 

88V 974 -04 5.55 
S* -14 12.26 
964 974 —14 8.45 

i22> T2£' "2 s * i+.i5 

’S? “IK 1 ~ 7 - 16 

894 904 —14 3.78 
111 1 * 1124 -14 4J52 
9^. 9SV -04 - 2.TO 
844 964 —04 6.57 

10*41054-14 -6.4T 
14.27 

9fr, 9*4 —04 —ijs 
1114 1124 -04 -2.01 
97 SB —Or. -4« 

IS 1 S' -HJ* 2- 651 

89V 80V —04 1233 


, — m — t 


100 TPI. 10T4 + 04 -04 *88 

2So . iozv iaz4+av -.i ; ff.03. 


'* No information available— previous day's price 
-f Only, ons market maker supplied a price. 

th " yw'd 10 redemption of f 
v U ."- T VS"?* ( *i n milliona of curtency 
unite , except for Yen bonds where it is In billions. 
'Change on weak —Change over price e week earlier, 

d0,toa untesa ether- 
unae-inoicatBd. M — Minimum coupon. C.dte— Dais 

next coupon becomes affective. Spi£id~Memi„ above 
ebc-mondiv offered rata for U.S. doHara. C?MhWfhS 
v currant. coupon. C.yld-Tha omens yisU. - 18 

Ceoywtililft bonds^Denonilhaxed in dollars uni os a otiwr- 
wiw indicated. Chg. day = Change on day. Cnv. date- 
first date, for conversion rmo shares. . Cnv, nrica- 
> of boAd -par. share expressed In 

currency of ehara at convetslan rate find at main, 
^retn^raroantaga premium of the current effective price 
... a J* an » vw the bond over the moot recent - 

- price of wife shares. 


0 The Financial Times. Ltd,, .1978, Reproduction In whole 
or in -part- In any term not' permitted without written 
consent. Data supplied kf Int»r-8ond Services. - 
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TENGELflAANN STAKE IN A & P ; . 


" "j'fcft.vv Si 


bid for de facto control 


*] lCj \ ; ;•>•*-.■ \y^:V ^ v • **y ^ hav^ anojohn wyus in new-york 

VS «%S jEAir& TBanb, just >ef ore -CWt- planning to open a total of 179 ■ Significantly, one of the 

ttor-T.fe,!*-. T*”*: naa> earnings improvedyas a new .stores. sellers is the John A. Hartford 

frjgiA, -£g res ^ ^ rattonalisat^on and The least of Teogelmann’s Foundation, created by the son 

3-* a 5*- gV.~; - nsauehamg w«Mn the group. problems in the A and p of A and P founder George 

*=y il ^ x^ he ° OD4ir H?" toc £ OTe ?' acquisition seems to be cash. Huntington Hartford to support 

- :_shBn» -.-aE -gro^- *ame from. Tengel- The conservatively-run group medical research. As the owner 
P .Kaiser sndbstcUazT's «off«e should raise the $75m without of about one-third of the com- 

.lmsines*Lan<* tbe.Plus Waren- j„ any way sSaiiSng Its finan- Paw’s stock in the 1960s. the 
-•s handelsgeseUschaft, ^ which cial resources. 2t also seems foundation has been held par- 

«*-. * Vi - %, reported saJesup by 20 per cent clear that Tengelmann expect bally responsible for A and P's 

;u-. V daring, the period from the 42 per Storive it de reluctance to invest in new 

: ^ M ' ~ *** Tengelmann group facto control of A and. P. It facilities and for a dividend 

r> „ a retail stores, however, ■ sales seems unlikely that a family- policy which paid out nearly 

-•*.• ; - V- double the proportion of earn- 

■•0 ^ SoT^Sd 2^B^2 - . — ■ £g£ £ oth “ , °° d rataai ”S com- 

S'^< e* ^ ^g^W >a n «g<^ien t A ; family-owned business in the Tengelmann p As ’ r ^ svlt A and p entered 

r \ and^fheGerBran'raxman-knows tr^^tirvn ic nnlilroW f rt QO t+i a 


.? L 


Ti , ; _\T ~ True ~to its-' trallitipn, the '. ’ • - . 

"-•* Vj tengehnann management was* •'*■*■ " •* .' 

j iv ~t keepmgTmrm abpmtts plans for _ ■: 


r* Si *« •JSnSS’ -!SKSJ-« 55 iE nT 'c££^Z 5 £ 3 £ ■ A *• — *r 

•*«!C 3 af*; ^ mann-SSdcKjn ■ operations known as A and P, is someSng du “d ite holding to 25 per cent 

•' : '"S ¥ ^J e 5S5r Turnover -among the.— super- of an American institution and m 1975 ® 

n ,: a 3. : : headquarters At Mueljiiem in-the market branches was slightly whose economic vitality and was brought in under Jonathan 

Bnhr, ^ that she did not ,1 :. '...... relevance has been waning for Scott as chairman and chief 

— *^a3: ' the man- . i^Q^ever ^on rationalisation much of this decade. It has executive to turn the company 

fW.2’-iv agement “wquld, like, to talk to apri i^tmctaring clouded the become an increasingly disap- round. Tne best that can be said 

' ■-- ,. - the Press. Shli was- rights they la^year. ■ pointing . investment for its for Mr. Scott s efforts so far is 

•• did'BOt. number, of lines .carried major shareholders, who have f* 18 ! 1 despite closing nearly half 

’ However,/ it is . possible to jjy the simennaricets .'have, for now settled for a premium of the company’s 3,468 stores. 
::: /. - make .some iBsegsmegt.of Teh- insbmc^ 5«en:ciit back by some about 9 per- cent above current t n e fruits of reorganisation must 

- r ~ ■■•getmmin’g -n Erfarmance • during' : ^>n i tPrng *n air average of abou t market price to allow the Tengl- still li® in to* ^^ re - 1x1 “ e 

^ - recent yearSj^und hazard a guess iffipp." - T ^ l.q apepars tb have mann' group- to take effective three years 19i5-77, the com- 

.. h its plans-for A and P. Among. ' ^gnifi’t^ntlF' lowered costs.' and control of the 121 year old com- pany*s aggregate net income 
• ■*- the supermarkets- the . group atthfy same tjiTfehpnshed.ub turn- pany. The deal has also been totalled $ 19m on total sales of 

-.-.inins,' grow® .--'Was. not.^ spep^ : oyerl ’ ^For - 197»79i Heg: "Haub concluded at little more than close to S22bn, and it has lost 

^ i *- taculax in 1977-78. But, accord- is forecasting a. td p®c cent sales one-third of A and P’s book $15.3m in the first nine months 

. J > *'■ -tag to the chief executive, Herr growth, and at^the same time value per share.- of its current fiscal year. 


1 „ presumably f M^fig-off " 


exclusively from the Grosso and 


A , h 1 — iiiucr vuj oicus, cuiu « 

311 Q r share of the U.S. grocery busi- 

ness. In 1973 it was overtaken 
■ by Safeway as the country’s 

iwer. owned business In' Tengelmann’s ^ 

cent tradition would settle for any- * 

ume thj^g less. nudged into tnlrd place by tuc^ 

and The Great Atlantic and Pacific r , , , 


‘ ^SSk-i - ?: * ; : 
-VS 5 * ' • 


•M 

m vs 


Shareholder favours Volvo sale 


mmamm 
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BY WflJ-iAM OULLfpRCE IN STOCKHOLM 

THE BdARD Another institu- that the SKr . 230m ($52m) 
tionhl investor, the - Promotion which the Pensions Fund has 
Investment : - ' Comp any; ’ has left for stock market investment. 
deHdeS to vote ' at J the : Volvo could guarantee a SKr 250m 
shareholder^ V.: meeting -on debenture issue by Volvo. Mr. 
January 30 inisvDtirof the sale- Dahlstroem has previously 
of 40- per cent' of tte':tjuiipany argued that Volvo would need 
to-Noirway; - Btrt the Board was to - raise much less than the 
■not ~ unanim ous " and--, the- SKr 750m equity it would 
anaouncemenf "of - its - decision receive from Norway, if it 
was accompanied by -a '• blast sought to meet its capital 
against' the Norwegian ^efal and requirements on the Swedish 
the Volvo management from market. 

Promotion's^ ^ dwirmsm, Mr. Per Promotion's' chairman,' Mr, 
£3cstroem. ' , ■*'■_ Ekstroem, considered it im- 

• PrOTnotibn' is the 12fh-‘ largest proper of the Volvo manage- 
‘ Volvo''-" shareholder r with' just ment to place its 130.000 share- 
untier l per" cent cff the -stock. holders in a situation where 
The^ manner "Of Its dedsiijn'- has they were -forced for .political 
become ' a" - familiar pattern: a reasons to vote against their 
majority of^ a 'Board votes - for ‘ convictions. ■ The management 
: Vidvo’s Norwegian . deal while was incompetent and should 
oM strong persapality" publicly quit, he dedared.- 
ohiects a.-.-tO' • ft*. v iTTie most The current tactics of the 
prominent example was the Swedish Shareholders’ Associa- 
National ■Penstons^Fradrwhose'' tibn "(SARF) is to raise suffix 
managing director^^JSr. Ijenuart./cipiit support for a postpone- 
DahlsteoenL opposed his Board’s mB nt of a decision on the 
decision to back the Norwegian Norwegian deal at the Volvo 
deaL . shareholders’ meeting . on 

: ,. Mr_ Dahlstroem suggested in January 30 on the grounds that 
a. newspaper interview yesterday mare • time is- needed to put 


together an alternative solution 
for the car company’s capital 
needs. SAKF hopes that some 
institutional shareholders, who 
have reluctantly agreed to vote 
for the agreement, would be 
ready to accept postponement 

Meanwhile, Volvo Petroleum, i 
the recently-formed oil offshoot j 
of Volvo of Sweden, and Statoil, 
the Norwegian state oil com- 
pany, have drafted an agree- 
ment to exchange know-how if 
Norway's planned purchase of 
a 40 per cent stake in Volvo 
becomes a reality, writes Fay 
GJester from Oslo. 

Under the proposed purchase 
deal, Volvo Petroleum would 
get small stakes in three Nor- 
wegian North Sea blocks. Under 
the draft agreement with 
Statiol, the Norwegian oil com- 
pany would train Volvo Petro- 
leum personnel at its Stavanger 
headquarters. Training would 
confer production, marketing and 
transport of oil. In return, 
Volvo Petroleum executives 
would give Statoil information 
about their experience of major 
project management for- their 
parent company. 


Alitalia maintains profits pH Holdings 
on increased turnover issues new 


gpjmsg 


JIT. RUPERT CORNWELL IN ROME 

ALITALIA, Italy's state-owned - ciu 
national' airline, reports a. 9.3 
grandest profit for 1978, a year Tat 
vwhich also saw a drop in' 195 
medium- and long-term in- ~ 
debtedness : In both lire and- ^ 
Mars. - 

- According to preliminary ^ 
■figures, the profit will be around 
*'Lllbn J (813m), little changed -JJj 
from 1977. Total revenue rose 
11 per cent during last year to J{® 
close at.Ll,000bn-' (Sl^bn). The ot J 
board is planning to raak® the • 1 

nurdmnm depreciation- per-- th a 

mitted Jby current tax regula- fro; 
..tions. tial 

The number .-of passengers flee 
using ‘ tiie Italian flag*arrier 727 


capital 


climbed by 1.2 per cent to 
9.34m, while its seat occupancy 
ratio rose from 60J2 per cent in 
1977 to 60.9. 

A statement from the com- 
pany board- indicated that- con- 
solidated leng- and medium- 
term debts fell from L61.7hn 
($73. 5m) to L28.9bn ($34.3m> r 
and. on the dollar side from 
$18.6m to $105.4m at' th e end 
of last year. 

'. He. board, however, stated 
that it would be able to finance 
from its own resources substan- 
tial investments To improve its 
fleet, including the four Boeing 
727« in the process of delivery. 


Zy Geoffrey Owen 

IBH HOLDING. AG, the German 
construction machinery group, 
has raised DM8m ($4.3m) in 
xtew equity capitaL This has 
been achieved by issuing shares 
with a nominal value of DM2ra 
to a number of unnamed Ger- 
man industrialists; the base 
capital of the company has been 
increased from DM4m to DM6m. 

The present controlling in- 
fluence of the company’s largest 
individual shareholder and 

president, Mr. Horst-Dieter 

Esch, is not altered by the 
capital increase. •' 


STRIAN BANKING CHANGES 

^>choeIler comes out into the open 


BY PAUL LENUYAI IN VIENNA 


SGH<jEaXEB^ ; the to. an - arrangemeirt between institute of the' farmers with an annual turnover of 

Andrian- -private f bank,' Girozentrale and GZB, the two co-operatives already , possesses Sch lbn. Nor iviil BPS fBrei- 

hffs : c on cluded agreement banks should acquire what is a 30 per cent interest in Leipnik- sach-Pinschof-Schoeller . Bank), 

wfttr -one of the country's lead- called 1 " a balanced interest in Lundenburger and controls another small merchant bank, 

’finanraal - institutions, which the iiew public company. Thus Anstiia s largest sugar group, it ^ involved in the reorganisa 
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NEW HOTEL “SOYUZ” 

If you come to Moscow . . . 
Stay in our new hotel 
“SOYUZ” 



A % j 

V*r^, 

W. -iv r 

h -. f, • : 

W:. 






2S®“ 




The. hotel ,1 Soyuz ,r is located in the picturesque 
region of Moscow near the forest on the bank of 

• the-river Moskva. 

The hotel offers its residents; 
— comfortable rooms; 

— excellent restaurant with two banqueting 
balls, where the guests will have the choice of a 

large assortment of dishes, both Russian and 

national cuisine; 
underground garage and open-air parking; 

— twenty-four hour communication with the 
whole world post-office, telephone* .telegraph, 

teletype. 

We shall be glad to give you assistance in the 
sight-seeing - of our capital, help you to get 
‘ tickets to theat/es and museums and offer you 

many kinds of services. 


YOU ARE WELCOME TO THE “SOYUZ” HOTEL 


Tha total Midrww: 
USSR, Moscow, 125475 
Laiaberazhnaya at, 12 
Tetoptotw: 458-32-40 



December, 1978 


This announcement appears as a matter of record only 


— NUCLEBRAS - 

EMPRESAS NUCLEARES BRASJLE/RAS S. A, 

US i 75,000,000 - 

TERM LOAN 

' Guaranteed "by 

THE FEDERATIVE REPUBLIC. OF BRAZIL 

Managed by • . . 

. . Compagpfe Luxembou rg«oi se de la Dresdner Bank AG. ... 

— - Dresdner Bank International — 

Barclays Bank Ihternatiortel.linufetf -" Landesbank Rheinland-Pfalz und Saar Ifitemafioiial SJL 

The Sumitomo Bank# Limited Banque Internationale a Luxembourg SA. 

Provided by 

Compajprie Luxembourgeoiae de la Dresdner Bank AG Barclays Bank International Limited 

■ . " Dresdner Bank International — Ijmdubank Rhefnland-Ptalz und Saar Intemalloiial SJL 

__ SunjKoiT1 f BmlC| Umftecf ^ Banque Internationale a Luxembourg SA. 

Bank lOr Handel and Industrie AktiengaseUscba^ ' Barclays Bank SA Parte 

Euro- Latinameric an BankUmited .... - . .... T okai Asia Limited - 


The Sumitomo Bade, Limited 
Bank Idr Handel and Industrie AktiengaseUscfaaft 

-Euro-Latinamerican Bank. Limitod 
Eulabank — 

Bank ol Montreal International Limited 
International Trade and Investment Bank SA. l.T.i.B. 
Internationale Genossenschatlsbank AG 


Banco do Eslado de SAo Paulo - 8ANESPA / Parte Brancft 

Banque Frangabe et italtennq pour FAm^riqua du Sud 
— Sudamens — 

Bank ol Scotland 


Compagnie Luxembourgeotee de la Dresdner Bank AG 
— Dresdner Bank International — 













] cy* 


34 


Financial - Times Thursday January 18 1979 


Companies 
and Markets 


INTERNATIONAL COMPANIES and FINANCE 


Montedison issues 
fully subscribed 


MEDIUM-TERM 

CREDITS 


BY PAUL BETTS IN ROME 


WHAT IS perhaps the largest 
ever funding operation in 
recent Italian corporate his- 
tory involving L375bn (S447m) 
has now been completed with 
the announcement hy Mont- 
edison. the Milan-based 
chemical and synthetic fibres 
conglomerate, that its L200bn' 
rights issue and L175bn bond 
issue had been entirely sub- 
scribed. 

Apart from the Rome finan- 
cial company Bastoyi. Mont- 
edisons other large private and 
state shareholders subscribed 
to their quota of the four-for- 
tbree rights issue involving the 
issue of some I.I6bn new 
shares with a nominal value 
of LI75 each. These share- 
holders are also reported to 
have agreed to take up their 
quota of the bond issue. 

At the same time, the Paris- 
based Banque Arabe Inter- 
nationale et d'Investisscment 
acting on behalf of a number 
of Arab interests understood 
to fie led by the Saudi Arabian 
financier Mr. Garth Pharaon. 
has now officially become a 
major shareholder in the Milan 
group by subscribing to same 
204m new shares and an 
equivalent quota of the bond 
Issue for an overall value of 
about L50bn the Arab interests 
have acquired a 10 per cent 
stake in the Italian company. 

However, as widely expected. 
Montedison's small private 
shareholders subscribed to 
barely 107m new shares. The 
company's share price has 
dropped from LI. 000 to a 
present level averaging LI 70, 
a dividend has not been paid 
since 1974 and the company's 
losses for last year are expected 
to be well in excess of LHUOhn. 

A consortium of leading 
Italian banks led by the Milan 
medium-term credit institute. 
Mediobanca, which had agreed 
to underwrite the issue, has 
thus been forced to take up 
nearly half the issue by sub- 
scribing to some 561m new 
shares. 

Montedison also confirms tJ/at 
a trading company, jointly con- 
trolled by the Italian group and 
its new Arab shareholders, has 
been established. This will con- 
centrate its activities on the 
sa/e of raw materials, especi- 


ally oil. Montedisons current 
oil requirements are put at 
between 5m and 6m tonnes a 
year. 

But the proposed sale to the 
Arab shareholders, who will 
now sit cm the Montedison con- 
trolling shareholding syndicate 
to bp renewed at the company's 
annual meeting in April, of a 
20 per cent stake in Pingest 
has been postponed for six 
months. 

This is understood to follow 
reluctance on the part of the 
A rab^ shareholders to take up 
this stake in Montedison's 
financial :uS insurance group 
in view of the Italian company's 
intentions to sell its entire 
holdings in Fingest together 
with a number of other assets 
to ease the burden of its debts 
of more than L3.000bn. Before 
committing themselves to this 
part of the deal with Monte- 
dison, the Arabs apparently 
want to see who will eventually 
acquire FingesL 

At the same time as substan- 
tially increasing its capital in 
the face of the company's cripp- 
ling losses ' and' accumuated 
debts. Montedison plans to re 
organise the parent company. 
Montedison SPA, into a financial 
holding which will control its 
various operations in about 
seven separate operating com- 
panies. The new operating com- 
panies will attempt tn 
rationalise and concentrate 
their activities in specific sectors 
like, for example, basic petro- 
chemicals and plastics. 

This reorganisation pro- 
gramme. which is expected to 
involve a top management re- 
shuffle reducing the number of 
members currently sitting on 
the Montedison board, follows 
the pattern of the recently com- 
pleted reorganisation of the 
Turin car conglomerate. Fiat. A 
holding company now controls 
all the' activities of the Turin 
group diversified in 11 operating 
companies. 

But the key rationalisation of 
Montedison activities in the 
heavy loss-making synthetic 
fibres sector by incorporating 
the various fibres operations of 
the company's two subsidiaries. 
Montefibre and Snia Viscosa. 
into a separate concern called 
Snia Fibre is still blocked. 


Mexico 
negotiates 
improvement 
in terms 


r 


I Smit to reduce dividend 


BY CHARLES BATCHELOR IN AMSTERDAM 


A SECOND poor year for the 
Dutch ocean towage and salvage 
group Smit Internationale has 
forced a cut in dividend to 
FI 2 per share from FI 3.60. Net 
profit for 1977-78 was more than 
halved in the Smit's second year 
as a publicly quoted company 
to FI 16. Im ($8nu from 
FI 35.4m. 

The dividend, to be paid in 
cash, is equivalent to 47 per 
cent of ihe net result for last 
year, which ended September 


20. compared with 3S per cent ; 
in 1976-77. Turnover was ; 
broadly unchnged at FI 457m i 
(8227ml. 

Smit faced tough interna- 1 
tional competition in almost all 
of its fields of operation. Prices 
in the ocean towing division 
were particularly poor in .the I 
final months of the year. The : 
weakness of the dollar and ! 
related currencies as well as | 
tiie high level of costs in j 
Holland also affected operations. 


The Bank of Tokyo, Ltd. 


Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series E Maturity date 
19 January 1981 


© 


In accordance with the provisions of the 
Certificates of Deposit notice is hereby 
given that for the six month interest period 
From 18 January 1979 to 18 July 1979 the 
Certificates wiii carry an interest Rate of 
12% % per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A.. 

London 
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RCA LIMITED 

hus acquired 

GRANLEY SECURITY SYSTEMS 
LIMITED 


i formerly Chloride Granlcy Limited • 


We assisted RCA Limited 
in connection with this transaction. 


Bankers Trust International Limited 


' October, 1978 
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Banks make further review 


By Our Euromarkets Staff 

MEXICO IS negotiating a 
major improvement in the 
terms or its international bank 
borrowing in the Euro- 
currency markets. 

The state electricity concern 
Comision Federal de Elec- 
tricidad is seeking a $300 m 
loan with a maturity of up to 
12 years. While the emerging 
ccntm! American oil producer 
has been enjoying much better 
access to the international 
credit markets, its loans so far 
have been confined to a 
maximum 10 years’ duration. 

For instance, a credit for 
the state development agency, 
Naciooal Financier a last 
month had a maximum term 
of 10 years. This loan was 
well received, and was 
increased in size to $600m 
front SoOOm. 

The new credit will prob- 
ably carry 10- and 12-ycar 
tranches, at spreads ranging 
from l per cent to 1 per cent 
ore r interbank rates. 

Final conditions arc being 
discussed with the American 
and European banks compet- 
ing to win the mandate to 
assemble the deal. 

Meanwhile. Orion Bank is 
arranging an S80m 12-year 
credit for Alcan Aluminio do 
Brasil. Terms Include a 
spread of 7 per cent to S per 
cent for the first four years, 
and 1 per cent thereafter. 

The next large credit for 
Brazil is expected to be a 
$3 j0qi package for the slate 
airline. Yarig for the purchase 
of U.S. aircraft. At least 
9100m win be provided by the 
UA Export-Import Bank. 

The Euromarket banks are 
still encountering a high level 
of refinancing of past loans 
by many borrowers. 

The Italian state energy- 
agency. EXI, has Informed 
Deutsche Bank, the lead man- 
ager of a $200m loan com- 
pleted in autumn, 1977, that it 
intends to partially to prepay 
‘ the facility'. At the same time. 
ENI plans to raise a fresh 
loan at better margins. 

The refinancing has under 
significance for Italian bor- 
rowers. The 9200m repre- 
sented one of the first loans 
to ho raised by an Italian Gov- 
ernment agcucy after a break 
of several years, when Italian 
political and economic pro- 
blems virtually barred the 
country' from the Euro- 
markets. 

The terms on the new loan 
an? expected to involve a 
spread or 2 per cent for eight 
years, compared with 1» per 
cent for six years on the 
original. 

In Argentina, the motor- 
way company. Autopistas 
Urban as SA is arranging a 
9130m package, comprising 
dollar and yen facilities. 

A Yliibn loan, managed bv 
the Long Term Credit Bank 
of Japan and Mistui Trust 
and Banking Company, is for 
15 years at a fixed interest 
rate of 7.6 per cent. 

Libra Bank is, arranging a 
R3.ini Iti-Ycar tranche, carry- 
ing spreads of ; anti i per 
cent. 

Singapore Refining Com- 
pany. a consortium of oil 
companies and local interest-?, 
is negotiating an -S$5rj Joan 
to help increase Singapore's 
refining (opacity. CK»se 
Manhattan is leading the 
talks. 

In a rare ■ U.S. corporate 
borrowing exercise in the 
Euromarkets. Republic Steel 
Corporation is securing 330m 
over an eighMrar term. 

The spread is i per cent for 
the first four years, and Z per 
cent thereafter. A multi- 
currency drawing option in 
provided bv the lending 
hanks, which arc headed by. 
Orion Bank. 

The DM denominated club 
loan being arranged for Banco 
de la Nation under the lead 
of Compasnio Flnancicre de 
la Deutsche Bank amounts to 
about DM700m. Other terms 
include a maturity of 12 years 
and a spilt rate over the inter- 
bank rate of «-< per cent. 


INTERNATIONAL banks are 
being asked to make a further 
review of part of Iran's foreign 
debt Bankers participating in 
two Eurocurrency loans total- 
ling S32Qm to the semi-state 
Industrial Credit Bank of Iran, 
are being polled over their atti- 
tude to the credits after the 
severe Iranian economic and 
political disruption. 

This follows a similar poll 
recently by Chase Manhattan 
Bank among the 20 or so banks 
which assembled a 3100m loan 
for the same borrower in 1976. 
As has been reported, the 
majority of banks decided not 
to declare this credit as in 


BY JOHN EVANS . 

default — after reviewing a speci- 
fic clause in the loan agreement. 
This provision gave them the 
right to call for immediate 
repayment, if it were deter- 
mined that conditions in the 
country bad changed sufficiently 
since the loans were advanced. 


While replies have not yet 
beeo received, hankers expect 
that a similar attitude will be 
displayed by most participants 
in the two latest credits. 


Chase Manhattan, which is 
also the agent for the two loans, 
sent telexes mid-week to about 
40 U.S., European and Japanese 
banks which had advanced the 


funds. These comprise a 3200m 
facility arranged in 1978, and a 
3120m loan dating back to early 
1977. 

Chase is taking its new action 
partly because of the technical 
cross-default provisions . con- 
tained in most syndicated loans. 
Under this, declaration of 
default on one loan automatic- 
ally triggers a similar situation 
in associated facilities. 

Industrial . Credit Bank has 
been among the most active 
Iranian institutions borrowing 
in. the Euromarkets. This week’s 
poll is therefore regarded as a' 
further test case for the coun- 
try’s Euromarket debt 


Amatil pays more following 
bigger profits on tobacco 


BY JAMES FORTH IN SYDNEY 


THE DIVERSIFIED industrial 
group, Amatil, in which British- 
Araerican Tobacco of the UK 
holds about 39 per cent has 
raised U.S. dividend for the 
second successive year, after a 
23 per cent increase in earnings, 
from A$24.09m to A$29.t/m 
tUSS33.7m), in the year to 
October 31. 

The result from the tobacco, 
pastoral, packaging and food 
group, is almost double that of 
two years ago- Mont of the 
increase was recorded in the 
second half, when profit jumped 
by 43 per cent, from A$11.3S:n 
to A? 16.28m. Earnings in the 
first six months rose only 5.3 
per cent. 

The directors have raised the 
final dividend from 8 cents a. 
share to 9 cents, taking the 
year's payout from 16 cents to 
17 cents. Last year the dividend 
was lifted from 14 cents. 

The directors cited a number 
of factors behind the. improv*.- 
ment. These included a smal. 
hut welcome, increase from the 
tobacco products division over 


the 1977 record profit, despite 
intense .competition and the 
large increase in excise duty in 
the Federal Budget, last August 

Results from the soft drinks 
and snack foods divisions, it was 
said, were particularly pleasing, 
while the TA Field meat pro- 
cessing division made a very 
satisfactorily regarded contribu- 
tion in its first full year as part 
of the Amatil group. 

The directors added that 
there was a. marked improve- 
ment by the frozen vegetable 
division, which was. however, 
still not profitable, while higher 
cattle prices brought about a 
better result from the pastoral 
division. . 

The higher profit was achieved 
despite the exclusion of profits 
from the Golden Poultry Group, 
following a capital reconstruc- 
tion which reduced Amatil’s 
investment to 49 per cent of the 
ordinary capital, making it no 
longer a subsidiary. Golden 
Poultry contributed A$963.000 to 
the 1977 result and would have 


contributed A$1.5m if It had 
been included in the 1978 
profit 

The profit . increase was 
achieved on a rise in sales of 
only 9.5 per cent from A$873m 
to -A3956m. 

The result excluded extra- 
ordinary losses of A$24j6m, 
which included a loss of 31.27m 
written off intangible assets, a 
provision of AJ$719,Q00 against 
an advance to an associated 
company and' an AS 823,000 net 
loss on sale of investments. 
The losses were only partly 
offset by a gain of A$990,000 
from exchange rate fluctuations 
and a A3571.Q00 profit on the 
sale of subsidiary companies. 

During the year. Amatil dis- 
posed oF its investment in the 
Victorian brewery, Courage 
Breweries, and' more recently 
sold some ■ of its pastoral 
investments. The partly-owned 
subsidiary. Fibre Containers, 
recently purchased the fibre 
packaging business of Austra- 
lian Consolidated Industries for 
more than A$13m. ' 


Another record year for AMP 


BY OUR SYDNEY CORRESPONDENT 


i AUSTRALIAN MUTUAL provi- 
! dent Society, the largest life 
j office in the country, lifted- its 
: sales by .48230m to A$6.51bn 
j (U.S.37.4bnl in 197S, making 
j the 33th consecutive record year 
: for the society. 

Ordinary sales rose by 6-2 per 
1 cent, or A3 193m to A33-3bn. but 
: superannuation business showed 
J little growth. New sums insured 
: under superannuation plans 
• brought the total superannu- 
! ation sales to S3.06bn. which was 
' described as substantially the 
; same as the 1977 record figures. 
Collector sales rose 66 per cent 
. to ASL22m. resulting from a 
: new temporary beuefit intro- 
duced last year. 

Individual term insurance 
amounted to AS1.46bn, or 11.7 


per cent higher than in 1977. 
Annual income on all business, 
however, dipped 2.3 per cent to 
ASl27m with ordinary business 
figures up 3.6 per cent but 
superannuation down by 4.3 per 
cent. 

The general manager of the 
AMP. Mr. K. W. Steel, said that 
the investment merits of the 
society’s life policies were 
becoming increasingly apparent 
and predicted that there would 
be a return to basic life insur- 
ance as tbe best means of long 
term saving. 

He said that many of the 
society’s major investments over 
the past decade had been in pro- 
jects where long development 
periods must elapse before 
income was generated. The 
AMP was only now starting to 
reap the full benefits. Coupled 


with the portfolio' of listed 
ordinary shares and' the real 
estate holdings, the AMP had 
every reason to be confident. Its 
policies were backed by an 
equity portfolio with a great 
potential for growth, Mr. Steel 
added. 

On the economy; Mr. Steel 
said that Australia moved -into 
1979 with its relative cost struc- 
ture improved, and with a sense 
of greater optimism in the 
business outlook: " Given a 
reasonable upturn in world con- 
ditions. and ' our customary 
* little bit of luck ’ we will start 
the next financial year in an 
economic climate which is 
characterised by -rising con- 
fidence and by renewed recogni- 
tion of the high potential for 
sound economic development 
which Australia offers." 


Inchcape in joint venture 
to exploit Sabah timber 


BY WONG SULONG, IN KUALA LUMPUR 


AGREEMENT has been reached 
in principle between Inchcape 
Berhad. Malaysian and Kuwaiti 
Interests to form a joint venture 
company to exploit 300,000 
ecres of timber concession in 
the interior of the East 
Malaysian State of Sabah. 

The project, which would 
involve investments of up to 
100m ringgit <USS45m), would 
include the construction of a 
100-raiIc road from the west 
coast to Sapulut in the interior, 
not far from the Indonesian 
border. 

Partners with Inchcape 
Berhad are the Masarbah Com- 
pany. owned by the Sarawak 
businessman. Mr. Wee Boon 
Ping, and the Kuwait Timber 
and Trading Manufacturing 
Company. 

Mr. Roy Davies, chairman of 
Inchcape Berhad. said that the 
Kuwait company would send its 


Good start to 
year at Kiwi 
International 


representatives to Malaysia next 
month to finalise the deal. He 
said tbe project would include 
major milling and timber pro- 
cessing factories, and that it 
would contribute significantly 
to the state’s development, 
because the road would open up ! 
a vast area of Sabah's interior, j 

The Inchcape Group, he said, I 
was also looking into, other j 
investment prospects in Sabah, ! 
particularly those related to [ 
natural resources. The Inchcape 5 
project is the second major r 
timber-related venture being | 
discussed with the Sabah 
Government in the past few 
weeks. 

A fortnight ago. Tun Tan 
Siew Sin, chairman of Sime 
Darby, and representatives of 
the Indian business house, Birla, 
held discussions with the Chief 
Minister. Datuk Harris Salleb, 
on plans to set up a major' rayon 
and pulp factory in the state. 


By Our Sydney Correspondent 
THE PHARMACEUTICAL and 
household products group. Kiwi 
International has made a pro- 
mising start to 1978-79. The 
chairman, Sir Thomas Ramsay, 
told shareholders today at the 
meeting in Melbourne that both 
sales and profitability for the 
first quarter of the current year, 
to August- 31 were ahead of 
those- for -the previous period 
last year. * 

He forecast that the year 
would again be saisfactory for 
Kiwi despite difficult trading 
conditions In most countries in 
which the group operated. 

Kiwi rationalised some of its 
operations during 1977-78, and 
Sir Thomas indicated ■ that 
changese would, continue where, 
practicable during the current 
year. 

In 1977-78- Kiwi lifted its 
profit by 42 per cent to A$3.7m 
(U.S.$4.2m). 


Thailand proposes YlObn bond 


The Japanese Finance Ministry 
is considering a Thai Govern- 
ment proposal lo issue a bond 
of about YlObn <S51ui) through 
public placement on the 
Japanese capital market, Reuter 
reports from Tokyo. 

One problem, however, is 
that under the unofficial guide- 
lines of Japanese underwriters, 
a foreign issuer on the 
domestic market must have 
made two issues elsewhere In 
the past five years. 


Thailand made a YlObn 
private bond placement in 
Japan last year, but has 
apparently made no other bond 
issues in the five-year period. 

The Thai Government has 
appointed Nomura Securities as 
lead manager of a syndicate to 
underwrite the. bond and -tbe 
Bank of Tokyo as lead trustee 
bank for the loan. 

From Seoul. AP-D.T reports 
that South Korea plans to pay 


back outstanding Japanese yen 
loans with interest rates of more 
than 8 per cent unless Japanese, 
creditors agre to Teduce their 
interest to about 7.3 per cent. 


Tbe economic daily Seoul 
Yyungje Sbinmun quoted un- 
named officials in a report yes- 
terday as saying that because 
of its beter credit rating over- 
seas. Korea now can obtain long- 
term loans on overseas money 
markets at less than 8 per cent. 


Finance house sets up in Hong Kong 

BY ANTHONY ROWL£Y IN HONG KONG 


MITSUBISHI TRUST and Bank- 
ing Corporation and the 
National Bank of Australasia 
yesterday opened formally a 
}ont finance company. Anstraiia- 
Japan International Finance. 

According to Mr. T- Suda. 
president of Mitsubishi Trust: 
“Japanese trust banks until 


recently had no operating 
presence in South East Asia or 
the Far East outside of Japan, 
they are now hastening to set 
up in the region." 

He said that, following- the 
establishment of diplomatic 
relations by the U.S. with Chino, 
Hong Kong is expected to 
become an increasingly impor- 
tant bijse for increased trade 


and financial transactions with 

China., 

Mitsubishi Trust and -Banking 
Corporation is Japan's largest 
trust bank, with assets equiva- 
lent to US$31 Bbn. The National 
Bank of Australasia is one of 
Australia’s biggest banks with 
assets over 87.4bn. Their new 
joint subsidiary fAJLF)- is 50 
per cent owned by each. • 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of. industrial 

facturing output 0875=160); - engineering ^rdera 

retail sales volume, retail sales value ( 1971 — 100). reglsterai 

unemployment (excluding school leavers) and unfilled vacancies 

(000s). All seasonally adjusted. 
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OUTPUT— By market sector; consumer goods Investment goods, 
intermediate goods (materials and fuels); eng in een ns output, 
metal manufacture, textiles, leather and clothing (1975— ioo>; 
housing starts (000s, monthly average). 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance; oil balance; terms 
of trade (1975— 10Q); exchange reserves. 



.Export- 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 

1977 

volume volume balance 

balance balance 

trade 

USSbn= 

4th qtr: 
1978 

117.6 

102.7 

- 5 

+591 

-657 

102-4 

20459 

1st qtr. 

119.5 - 

114.1 

-635 

—406 

-637 

104.8 

20.63 

2nd qtr. 

1224) 

HO 

-173 

+ 133 

-393 

104.6 

16.75 

3rd qtr. 

125.3 

116.1 

-334 

- 18 

-507 

105.3 

16.55 

4th qtr. 

12IL2 

115J. 

+ 40 

+400 

-482 

106.1 

15.77 

August ; 

124.4 

11145 

+ 49 

+ 155 ■ 

- 96 

105.7 

16.4 

Sept. 

"125.1 

120.8 

-233 

-128 

-191 

105.5 

16.51 

Oct, . 

127.4 

11L9 

+100 

+ 220 

-133 

105.3 

15.97 

Nov. 

124.6 

120.3 

-186 

- 66 

-161 

1064> 

15.67 

Dec. ■ 

126.7 

213.0 

+ 126 

+246 

-288 

10645 

15.69 


FINANCIAL — Money snpply Ml and sterling M3, bank advances 
in sterling to the-private sector (three months' growth at annual 
rate); domestic credit expansion (£m): buildings socle i ties’ net 
inflow; HP,. new credit; -all seasonally adjusted. Minimum 
lending rate (end period). . 
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INFLATION— Indices of ‘ .earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100);. trade weighted value of 
sterling (Dec. 1971=100). - 
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• Not seasonally adjusted. 


. . Weekly net asset value 
on January 15th, 1979 

2 Tokyo Pacific Holdings N.V. 

U.S r $65.81 


Tokyo Pacific Holdings (Seaboard) N.V. 

U.S $47.95 . 4 


Listed on the Amsterdam Stock Exchange 


Information: Piarson, Heidring a Pierson NV Herengracht 214, 
Amsterdam 
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European Monetary Sysfem- 
WH IMs give yon Company 
a headache? 


: a 
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.M 

•*1 


ECI January issue gives you an understanding 
of How EMS works and bow it may affect the EEC. 
AND 


Thisyear promises to be quite an eventful one 
. ECI will cover the following 


for tiie Communr 
topics early in . I 


^ YAT - a supplement to EEC budget 


► Budget row between Pa rliamen t and the 
Council ■ . ■ 


i Review of EMS by European Council 


CAP — will it fell or will it stand? 


i Direct elections to the European Parliament 


ECI, published monthly, by Financial Times 
Business Newsletters — where 'spec ialis t subjects 
receive specialist attention' — will keep you fully 


Business Newsletters 

receive specialist atts. r , 

informed on what is going on in theEEC. 

V Sevdfor your FREE copy of the current issue. 


If your business interests demand regular 
inforimatian about the EEC, please complete and 
forward this advertisement, and we wm send you. 
afiree sample copy. .... 
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I Dollar weakens 
despite support 


THE POUND SPOT 


FORWARD AGAINST £ 


;Bak 

Jan. 17 , rate; Day's 
% < Spread 


Close 


The U.S. dollar tended to fluc- 
tuate in yesterday's foreign ex- 
change market, and ended some- 
what down from Tuesday's 
closing levels. In early trading 
Tbe U.S. unit looked distinctly 
weaker following reports of the 
Bundesbank's apparent reluc- 
tance to continue supporting the 
dollar on tbe same scale as last 
year. However, a later statement 
reasserting the Bundesbank's In- 
tention to maintain an un- 
changed intervention policy, 
helped the U.S. unit to recover. 
During the afternoon this trend 
was soon reversed before assist- 
ance from the Federal authori- 
ties helped it to stabilise. 

Against the D-mark, the dollar 
sank to DM1.8260 before the 
Bundesbank statement It then 
rose to DMLS360 soon after, 
touched a high point of DM1J5460 
and closed at DM1.S425, still 
down from Tuesday's close of 
DM1.S4S5. In terms of the Swiss 
franc it fell to SwFrl.6520 be- 
fore closing at SwFrl.6712J com- 
pared with SwFr 1.6800 
previously. On Morgan Guaranty 
figures at noon in New York, 
its trade weighted average depre- 
ciation widened to 9.0 per cent 
from 8.3 per cent Using Bank 
of England figures, the dollar's 
index fell from 83.9 to 83.7. 

Sterling reacted to the dollar 
much in the same way as other 
major currencies and its trade 
weighted index improved to 63.4 
from 63.3, having stood at 63.4 
all day. After opening at $2.0065- 
2.0075. the pound reached $2.0150 
on dollar weakness but fell to 
S2.0040 during the afternoon on 
Fed intervention. Sterling 
closed at $2.0060-2.0070. a rise of 
40 points from Tuesday's close. 

FRANKFURT — At the fixing 
the dollar fell to DM 1.8360. well 
down from Tuesday's level of 
DM 1.8560, and the Bundesbank 
intervened at this stage for the 
first time this week, by buying 
over $7m. After reports that the 
Bundesbank did not intend to 
continue supporting the' U.S. 
unit on an unlimited scale, it 
dropped to DM 1.8270. However, 
a later statement by the Bundes- 
. bank reaffi rmin g an unchanged 


intervention policy helped the 
dollar to stabilise. 

Further support by the Bun- 
desDank pushed the dollar firmer 
in afternoon trading, and it closed 
at DM L8445. There was a feel- 
ing in some quarters that Its 
decline may have been overdone 
and its late upward trend was 
possibly assisted by intervention 
from U.S. Federal authorities. 
MILAN— In line with its perform- 
ance in other financial centres, 
the dollar fell sharply yesterday 
to be fixed at L832.90 against 
LS30.2 ■ on Tuesday. Tbe con- 

tinued uncertainty in . Iran 
appeared to be having a slightly 
depressing effect on the U.S. cur- 
rency. The Swiss franc improved 
to L50Q.09 from L495.25 in line 
with a general improvement 
a gains t the lira by most Euro- 
pean currencies. 

ZURICH — In rather hectic trad- 
ing the dnllar continued to lose 
ground despite Bundesbank 
assurances that its policies on 
intervention were unchanged. 
The U.S. unit touched SwFr. 
1.6530 during the morning, picked 
up to SwFr 1.6675 and then eased 
back to SwFr 1.6655. Market 
sources seemed to paint a rather 
gloomy picture tor the dollar, 
with confidence remaining low. 

AMSTERDAM— The dollar was 
fixed at FI 1.8820 yesterday, 
down from Tuesday’s level Of FI 
2.0025. In later trading the U.S. 
currency improved to FI 1.9893. 

TOKYO — The dollar fell 
sharply against the yen yesterday 
and closed at Y196.775 compared 
with Tuesday's level of Y197.95. 
After opening at Y196.70, the 
U.S. unit sank to Y198.40 follow- 
ing on its poorer performance 
m Europe and New York. Con- 
fusion over the Bundesbank's 
intentions on further large inter- 
vention to support the dollar 
helped push the U.S. unit lower. 
Nevertheless, there did not 
appear to be any intervention by 
the Bank of Japan, with demand 
for the settlement of import pay- 
ments preventing any further 
fall. Trading was described as 
moderate with turnover in the 
spot market at 5459m, forward 
trading at S143m, and swap deal- 
ings totalling $7 09m. 
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44-2 4«repra 

ft.8ft-4.20y pm| 
ZO-IOgrnptD 
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18.1. 

6.4B 
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1.18 1.l»c.plll , 2.00 
1.40- 1 JO c. pm 1 2-26 
o*4 -49f i-.pm i 8.26 
<78-80 c-pOi ' 4.45 
]-3oredis 1 — 0.66 
pf pm . 9.SB 
C. die | — 5.69 
105-909 e. ,11 b | —4.48 
lire pm-pw : 0.56 
, 7 me pm , 3.16 
h I-18i o. pm : 5.00 
’iili-8ime pm ' 4.70- 
10.98-11-26 ypm 11.20 
G 2-42 *n> pm j 6.77 
114-19 a. pm ; 12-82 


Bslgjum rale is ior convertible 
francs. "Financial franc 59.30-59.40. 


Six-month forward dollar 1.70- 1.60c 
pm. 12-month 3. 00- 2. 90c pm. 


THE DOLLAR SPOT AND FORWARD 


Jan. 17 

Cinadat 

Nerhlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Swizz 


Biy^ 

spread 
0.8395-0.6410 
1.8748-1-8905 
28-34-29.08 
3.097S-6.7225 
1.8280-1-8435 
46.46-46.75 
69.57-69.86 
832-50-835.00 
5.G335-6.0680 
4.2170-4.2400 
4.3230-4.3430 
185.60-197.00 
13^3-13.52 
1.6635-1. 6750 


Close One month 
0.840^-0.8410 CBPES!S3Er 

1 .9685-1 .9906 OJl-OXcp m 


i pm 

4-2 4c pm 
6.1200-5,1225 1J50-2-00oredis 
1 .8425-1.8435 1.14-1.09pf pm 
46.80-46.75 3040c dls 

69-31-69^6 18-38o -dia 

834.26-835.00 1.50-2.0011 rad is 
5.0560 5.0580 1.60-1.20oro pm 
4.2350-4.2*00 1.20-I.OOc pm 
43420-4^430 1.00-0.80ors pra 
19630-197.00 1.65-1-60y pm 
1331-13.52 6.S0-B.50gro pm 

1.6730-1.8750 1.51-1 .46c pm 
t U.S. cams per Canadian 


P-a 

■ = T3T 

1.61 

138 

-4.10 

632 

-9.0 

-4.52 

-232 

332 

2.80 

249 

9.04 

6.34 

10.17 

S. 


Three months 
0.02 -0.06c die 


TT 

p-»- 

_ oTaS 

1.61-1 -56e pm 3.17 
17-15c pm 2.24 

3.50-4 .00a radis -2JB3 
3.45 -3.40 pf pm 7.54 
55-1 20c die -7.5 
7687c die —4.33 

3.60- 4.2Sllr«(fcc -1.86 
2-50-2. lOors pm 7.82 
3.05-2J&C pm 2.75 
3 ,00-2.90ore pm 2.67 

4.60- 4. BSypni 9.29 
17-50-14 ,75gro pftt 4.78 
4M-4.4Scjpm 1052 


CURRENCY RATES 

CURRENCY MOVEMENTS 


Special 

European 


Bank of 

Morgan 

January 16 

Drawing 

Unit of 

Jenuary 17 

England Guaranty 


Rights 

Account 


Index changes % 






U.S. dollar 

1.28B1S 

1.35386 

U.S. doller 

83.66 

- 9.0 

Canadian dollar ... 

1.53615 

1.60929 

Canadian doller 

78.90 

-18.S 

Austrian schilling ... 

17.5163 

18.3770 

Austrian schilling 

. 147.60 

+19.5 

Belgian franc 

37.7205 

39-5664 

Balaian franc ... 

. 114.75 

+15.4 

Danish krone 

6.64235 

(L95S4S 

Danish krone ... 

. 118.90 

+ 7.5 

Deutsche Mark ... 

2.39266 

2350979 

Deutsche Mark ... 

. 160.66 

+42.1 

Guilder 

2. S&1 62 

2.70569 

Swiss franc 

. 193.74 

+81.5 

French Irene 

5.43242 

5.76136 

Guilder 

. 124.83 

+21.1 


1081.92 

113S^9 

French franc 

8932 

- 5.7 

Yen 

256.381 

267.490 


54.30 

-49.2 

Norwegian krone ... 

6.//731 

6.88118 

Yen 

. 146.34 

+44.B 

Peseta 

90.2843 

94.8233 

Based an trade weighted changes from 

Swedish krona 

5.62SS2 

5.90175 

Washington agreement December, 1971 

Swiss franc 

Z.18575 

2.29177 

(Benk of England 

Index- 100). 


OTHER MARKETS 


Jan. 17 


Argentine Peso— 
Australia Dollar.. - 
Brazil Cruzeiro... 
Finland Mark lea— 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar (KD 
Luxembourg Fro. 
Malaysia Dollar- 
New Zealand Dfr. 
Saudi Arab. Riyal 
Singapore Dollar, 
Sth. African Rand 


I ri061 2081 ■ 

1.7536-1.7606 
, 42.04-43.04 ; 
> *7.92-7.93 | 

71.465-73.193. 

; 9.66-9.08 ! 

U 6 3. 50- 163 .50 ' 
j 6.533 -0.543 1 
1 48.35-58.48 | 
i.41 75 -4.43 75 1 
1.891a 1.8970 ; 
I 6.62-6.72 J 
4.3400-4.3950 
il.7847-l.7eiO! 


1027-1037. I Austria 

0.8750-0.8780) Belgium 

20.98-21.4S Danmark. ....... 

3J74SO-3J>470L'Fra/ree_ 

39. 50-36.50 (Germany 

4.7730-4.7760 Italy — 

76.5-81 jj liapan ........ — 

0.2726 0 JI727Metherlands - 

29.09-29.12 | Norway 

2-2120-8.2140'Portugai 

0.9420-0.9440(SpaIn 

3.3150-3 .3200 Switzerland— 
2 . 1650-2. 1660|Un |ted states. 
0-B64S-OB77 5. Yugoslavia..-. 


£ 

Note fbttas 


864-374 

59-60 

10.21-10.31 
8.45-0.55 
3.67-3.77 
1,86a 1,710 
305-405 
3.99-4.06 
10.iaUL20 
91-100 
1*84-1474 
3.30 3.40 
20050-3.0100 
39.9-42-5 


l Rate given for Argentina is free ran. 


EXCHANGE CROSS RATES 


Jan. 15 

Pound Sterling 

u.s. Dollar 

Dautsettemli 

Japan's# Yen 

French Franc 

Swiss Franc j Dutch GulWr 

Italian Lira 

Canada Dollar 

Belgian Franc 


1. 

2.007 

3.700 

395.5 

8.495 

3:355 

3J995 

1673. 

2.386 

58.40 

U S. Dollar 

0.498 

l. 

1.B44 

197.1 

4.234 

1.872 

1.991 

833.8 

L1B9 

£9.11 


0.E7O 

0.542 

1. 

lu6JI 

2AB6 

QA07 

1.080 

462.2 

0.646 

18.78 

Japanese Yen 1.000 

2.IS28 

5 073 

9.355 

IQUu. 

41.48 

8.483 

10.10 

4230. 

6.033 

147.7 


1.177 

2.302 

4.356 

465.6 

10. 

3.949 

4.703 

1969. 

2. BOO 

68.73 

Swiss Franc 

0.298 

0.598 

1.103 

117.9 

2.532 

! i- 

1.191 

498.7 

0.711 

17.41 


0.250 

0.502 

0.926 

99.00 

2.126 

ij.843 

1. 

416.8 

0.597 

1462 

Italian Lira 1,000 

0.598 

1.199 

2.212 

236.4 

5.078 

2.006 

2.388 

1000. 

1.426 

34J1- 


0.419 

0.B4I 

1.351 

165.8 

3.560 

1.406 

1.674 

701.2 

1. 

24.48 

Belgian Franc too 

1.712 

3.436 

6.336 

677.2 

14.05 

fi.745 

(341 

2866. 

4.086 

100. 


EURO-CURRENCY INTEREST RATES 


Jan. 17 

Sterling 

U.s. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

IKEuM 

French Franc 

Italian Lira. 


11 

lOlB-10* 

84-911 ■ 

74-8 

psr-lj 

2485a 

87,-74 

12-16 


Hpb-117, 

10 U- 101? 

84-94 

748 

psr- l( 

2*827, 

67,-71, 

11-12 

Month 

12121b 

10-104 

1048-104 

748 

par-l* 

3-31* 

71,-74 

124-134 

Three months 

iaae-1215 

1138 1U| 

104 114 

748 

psr-Ja 

348** 

81,-81, 

184-134 

Six month* 

i2r, ; iaic 

U:j-12re 

lOtf-lJH 

748 


3r*3+i 

87,-91, 

124-134 


Wiv-Kr, 

US 4 1Z 

iv.i HA 

7*48 

4-fia 


96a-97, 

13-14 


Man 6 'Japanese Yen 


lOis-lOU 

10D«-104 

20101s 

■llU lift 

UH-iitt 


—9s,— 14 
-rVl'V 
.-14 
11,-2 
2ri-a» 
**«-** 


The following nominal ratas ware quoted for London dollar certificate ot deposit; one month 10.60-10.70 per eenc three months 11.05-11.15 per cant: six 
months 11.60-11.70 per conn one year 11.55-11.65 per osnt. 

Long- term Eurodollar deposits; two year* 101-711 per eenc three years 10J-TOJ- per cent; four years lOV-IOj per cent; five years T0V-1OJ per cent nominal 
Short-term reens are call for starling, U.S. dollars and Canadian dollars: two-day call for guilders and Swiss Irenca. 


closing rates, 
rates in Singapore. 


Asian raise are dosing 


INTERNATIONAL MONEY MARKET 

European credit moves 


GOLD 


A general easing of money 
market conditions in parts of 
Europe was reflected in several 
moves yesterday. In Brussels 
credit conditions were eased by a 
reduction in the Lombard rate 
to 8 per cent from Si per cent, 
and a similar cut in the discount 
rate for "B” quotas by the 
Belgian National Bank. Under 
present rules commercial . banks 
are allowed a certain level of 
borrowing at the 6 per cent 
discount rate. This represents 
the “A" quota, while the “B" 
quota Is used as a penal rate for 
further borrowing. The discount 
rate has been left at 6 per cent. 

Deposit -rates for the Belgian 
franc (commercial) were: one 
month 8J-9J per cent, compared 
with 85-9 per cent previously; 
three-month 8J-9J per cent, com- 
pared with 9i-9A per cent; six- 

UK MONEY MARKET 


month 8J-9 per cent, against &£- 
9 1 1 ..- per cent: and 12-month 83-9 
per cent, against 83-8} per cent 

ROME — The Bank of Italy 
announced an easing of restric- 
tions on the expansion of bank 
credit, firstly by doubling to 
LlOObn tbe minimum size of 
loans that are used to decide the 
level a bank has increased its 
outstanding credit, and also by 
raising by 1 per cent the limits 
on credit growth through 
January and March. 'The . easing 
will make an additional Ll.0-12 
trillion of credit available 
through March. 

AMSTERDAM — Large 
shortages of credit continue in 
the money market, although 
there are signs of some easing of 
the recent tight conditions, with 
interest rates declining in places 
yesterday. 

PARIS — Day-to-day money was 


unchanged -at 7 per cent, but 
period rates were firmer. 

FRANKFURT — Cali money 
eased to 2.95-3.05 per cent from 
3.0-3.2 per cent, and one-month 
was quoted at 3.5-3.55 per cent, 
compared with 3. 5-3.6 per cent 
Three-month funds eased to 
3.6-3.65 per cent from 3.65-3.75 
per cent, but six-month were 
3.3-3.85 per cent, compared with 
3.75-3.S5 per cent; and 12-month 
were 4.2-4.25 per cent, compared 
with 4.15-4.25 per cent. 

NEW YORK— Federal funds 
were steady at around 10 per 
cent, and Treasury bill rates 
showed little change, with 13- 
week bills at 9.45 per cent, 
against 9.46 per cent late Tues- 
day; 26-week bills unchanged at 
9-58 per cent; and one-year bills 
at 9.63 per cent, compared with 
9.46 per cent. 


Further 

rise 


Gold' continued to rise in the 
London bullion market yesterday 
and closed S7J an ounce higher 
at S228fr-229. After opening at 
822 6 i -227, the metal was fixed at 
$225,000 in the morning and 
$227.25 in the afternoon. The 
highest point touched during the 
day was probably the close. 


Jan. 17 | Jan. 16 


Gold Buiitonisflne, 

ounce! 

Close... __.!S2MMH 


j 8221-221; 


Opening — ! S22SI-227 jiziB^aii 

““ " “ ‘ fifMC M 1 BfliO net 


Extremely large help 


BANK OF ENGLAND MINIMUM 
LENDING RATE 12 i PER CENT 
(since November 9, 1978) 

Day-to-day credit was in short 
supply in the London money 

market yesterday, and the 
authorities gave extremely large 
assistance by buying a small 
amount of ioca! authority bills, 
and a very large number of 
Treasury -bills from the discount 
houses. The help was completed 
by official purchases -of a small 
amount of eligible bank bills 

LONDON MONEY RATES 


from the discount houses. The 
help was completed by official 
purchases of a small amount of 
eligible bank bills from the 
houses, for resale at an agreed 
future date. 

There was a moderate fall in 
the note circulation, but this was 
outweighed by fairly large run- 
down bank balances carried over 
from Tuesday, and a fairly large 
excess of revenue payments to ' 
the Exchequer over Government! 
disbursements. 

Discount houses paid around 
11 per cent for early secured call 


loans, and late balances were 
taken at 113-12 per cent 
In the interbank market over- 
night loans opened at Ug-lii 
per cent and rose to 13-233- per 
cent during the morning. After 
easing to 12-12* per cent rates 
picked up .to I3i-14 per cent at 
noon. As tbe third Wednesday 
in the month this was published 
figure day For London banks, and 
rales continued to move sharply 
in the afternoon, ranging be- 
tween 114 per cent and 13 per 
cent, before sinking to 2-3 per 
cent at the close. 


Morning fixing.... .8225.M 

!(£iiur4 

Afternoon fixing— : 6227 .25 
I (£115. 1(4) 

Gold Coins, i 
domestically 

Krugerrand — 'SUty-Mi) 

it£1|9-130i) •<£117-118) 
New Sovereigns... £64- 6S 864-86 
(£92-5B) ji£Q-5ft) 

Old Sovereigns. — SK»VB7i SB4-BB 

GetdCoio. 

WO wvimIj 

Internationally l 

Krugerrand 8255-257 -8227-228 

New Sovereigns — S6B4-GJ; . (Ease 

_ . (£29; -SB}) .aaa-ftO) 

Old Sovereign* £6*4-07 1 iSB4-B6 

. tiay-S&j ri£52-5S) 

S20 Eagles S23&-287 [S2S528B 

810 Eagles. .'S18Z^-TB7j 1*159-164 

85 Eagles.... SICS- no lsi03-II4 


8219-09 
!<£ 109.865) 
6220. 65 
,(£11080) 

*254-258 
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Sterling j Local [Local Autb. 

Certiflaate Interbank Authority negotiable 
on deposit deposits ■ bonds 

Finance 
House 
Do posits 

1 Discount 
Company market 
Deposits; deposit 

i Eligible 
Treasury 1 Bank 
Bills * Bills 4> 

Fin* MONEY NATES 

Trade 

Bills* NEW YORK 

Overnight ' ~ 

2 days notice.: — 

7 days or- r — 

7 days netlee..: — 

One month -.-1 124-12 
TWo rnaflUis... J&ir-lS.l 
Three months- 1BA 12 A 
Six months 12^-18.4 

Nine months... 124 - 121 , 

One year.- M.-t-lB,'* 

Two years.—- — 

2-14 , 

— | 114-12 

121 ,- 124 ' 114-12 

SUSS 

12*8-124- 12*8 

ia “_ ias « 
121 ^ 12 ;^ 12-121, 

- ; 124-124 

12-124 

12 -ies, 

117,-12*, 

114-184 

18-184 

117,-128, 

124 

12a, 

125, 

124 

124 

124 

184 

114-13 

184 

194 

is 

11-12 

114 

114 

11^*11^! 12\ 
11* , 124 

US-117, 12,7-12^ 

5 l z 

Prime Bata 

Fed Funds 

Treasury Bill, (13-wesk) ... 
Treasury Bills (28-weel() ... 

“4 CERMAhQr 

18ia Discount Rate 

X 3 Overrrtght Rare 

One month 

_ Three months 

_ Sm months 


Local^ authority and finance houses seven days' noUcs, thnra seven day*' fixed. 'Long-term local aoihcrrty 
mortgage rates nominally three yeere Ifrlft «r cent; four years - 12 V 12 'i pet cant; five years 12 * 1-13 out cent 
o Bank bill rates .in table are buying rates for prime paper. Buying rates for rour-month bank bills 1Z*» per cenc 
four-month trade bills l2’i par cent. 

Approximate selling rates for one-month Treasury bills n*s per cent: two-month 11 ”h per eenc three months 
11 “b-11“d per cant. Approximate selling rate tor one- month bank bills 11°u per cent; two -month 12-I2>n per Bent- 
end three-month 1£ 1 *-12V per eenc one-monxh trade bills. !2V per eenc two-month 12*. par cent; end also thrm- 
month 124 PBf sent. 

Finance House Bass Rates (published by the Finance Houses Association) 12 l 2 per cent from January 1, 1973. 
Clearing Bank Deposit Hates lor small sums at seven days’ no tic e 10 per cent. Clearing Bank Rates tor lending 12S 
per. cent. Treasury Bills: Average tender rates of discount 11.7856 per cent. 


although in New York, It touched 
3230 briefly. 

In Paris the 12 fr -kilo bar was 
fixed at FFr 30.750 per kilo 
8226.69 per ounce) compared 
with FFr 30.640 (225.76) in the 
morning and FFr30.450 (8223.29; 
on Tuesday afternoon. 

In Frankfurt the i2fr-kilo bar 
was fixed at DM 13, 315 per kUo 
(8225.47 per ounce) against 
DM 13.110 ($219.78). 


11.76 

10 

9.46 

9.58 


3 

3.0 

3.686 

3.62S 

3J3S 


9.5 

7.0 

B312B 

8.3126 

6J126 


FRANCE 

Discount Rau 

Overnight 

Ono month 

Threo months 

S>x months 

JAPAN 

Discount Hate 

Cell (Unconditional) 
Bills Discount Raw .. 


3.5 

4.75 

4.625 


si-t. 


■z 


some 



and offers a simple answer. 

If you're nbt sure of alt the answers yourself, why not 
talk to the experts - Just cal! Hugh Rafferty or Gerry 
Mooney at Bank of Ireland City Office, London. 
Telephone: 600 8063/9. They will be pleased to 
discuss all your problems and give you good advice on 
how to solve them. 


BanK (f Ireland 

Woolgata House, 25 Coleman Street Lortdon €C2R 5BT* Tel: 600 3063/9. Telex: 885751/2. 



Making the right decisions ia business and personal investment is 
simple : you have to stay on your toes, and keep an ear to the 
ground. 

Simple-but not easy. In fact, in the unpredictable economic 
dimate of the seventies, makmg the rightdecisions often looks 
virtually impossible. . •’ ; • • 

At tfoe Investors Chronicle, we try to make it easier than it . 
looks. Which is why, a year ago, we changed our magazine radically, 
to supply what every senior businessman and investor needs- 
a decision-taker's digest 

Every Friday, we offer the facts, analysis and background 
that help our readers make crucial decisions successfully. Personal 
investment decisions. Corporate investment decisions. Business 
decisions. 

We offer the facts: does anybody want them? . . 
Apparently, yes. 

Since we changed, our subscribing readers are up 27%. Our 
total sales have increased by more than 1,500 a week-and the 
trend is still upwards. 

And are we contributing to success? 

Again, it looks as though we are: we now have more readers 
earning £10,000 p.a., and more readers who are directors than any ■ 
other weekly business magazine: And agam,- the trend is up. 

If people like that find us indispensable, mightn’t you? 

The Investors Chronicle: in your, newsagents, every Friday. 
Pickup a copy -improve your chances ■■■■■■■■■■■■ 
of success in *79. . ./ \| I J ^ l 

aad bales (curct 1 : ABC Caveraa- lourcc: NBRC." 
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! Companies and Markets 


WORLD STOCK MARKETS 


Financ ial Tunes Tb.ui^day Jsmuaiy 


Dow off 2.5 more in moderate early trade 


INVESTMENT DOLLAR 
PREMIUM 

52.60 to £1—883% <90]%) 
Effective 52.0065 45* % (461%) 


stringent monetary stance to 
support it. 

Until Tuesday, recent slowing 
of U.S. money growth had 


properties 


Metals and Minerals receded bias following fresh profit-taking. 


v—w IU ooj-o 19U4 oJ unui tuesaay, recent slowing it would ltauidale after the sale 

Effective 52.0065 45]% (46!%) of U.S. money growth had A^SSn l W 

IN A continuance of Tuesday's generated hope that the Fed S3Sj. 

fail, which reflected fears that would not need to tighten credit THE AMERICAN SE Market 


Natural Resources and said that 7.0 to 1.180.0 on index, while Oils which 


the Bundesbank may reduce its fnftber In the near term, 
support for the dollar. Wall Owning shares were Brming 
Street moved modestly lower in * ft e r initial weakness. Volume 
moderate early trading y ester- leader Bally Manufacturing 
day. picked up l to S56i after sliding 

- The Dow Jones Industrial t0 S 55 *- ^wnada Inns were 


Average, down 13 points the pre- unchanged at 511 i 


vious day. shed 2.52 more to 
833.07 at 1 pm. The NYSE All 

... Closing prices and market 
reports were not arailabie 
for this edition. 


Citicorp, which lost more than 
a point on Tuesday ■ despite 
reporting higher fourth-quarter 
profits eased } more to $25 and 
was the second most active 
NYSE issue. 

Great Ataiantlc and Pacific Tea 
slipped i to $6$. West Germany’s 


s - a? sas 

. vfo T 01 -™ Sr ?*?** 1 holders for about ?75m. 


■ lo 16.65m shares from Tuesday's 
3 pm figure of 21.73m. 

■ Analysts said investors are 
•worried that if the dollar 
■weakens the Federal Reserve will 


Honeywell, which reported a 
rise in fourth-quarter profits, 
advanced 1] to $735. 

Bates Manufacturing lost SI to 
S60. The company has revised 


more terms of the proposed sale of its 


Value Index was 0.53 lower at 
158.S5 at 1 pm after reduced 
activity. Volume 1.67m shares 
(2.27m). 

Resorts International “A" 
topped the Amex actives list and 
rose 11 to S34J. Plant Industries, 
in second place, lost J to 56]. 
A block of 40,100 shares were 
traded at 56] . 

Trading in Lafayette Radio was 
resumed for the first time since 
December and it picked up J to 
52 f. Commodore International 

this week revised terms of its 
proposed acquisition of La- 
fayette. 

Canada 

Shares mainly relinquished 
further ground in a moderate 
business yesterday morning, with 
the Toronto Composite Index 
reacting 4.6 more to 1,350.5. 


and Gas declined SB to IB892. export-orientated 
Banks 1.11 to 316.47 and Utilities speculative*. _ 

0.69 to 1M.1S. Golds, however. The NikkenDow Jones Average 
continued to strengthen, rising shed 6.22 more to . 6 , 111 - 82 , while 
12.0 further to 1.483.5. . there was aft 

Placer Development, which 3S0m shares (300 
said 1978 earnings will be Electricals, 
reduced by C$6m due to extra- Vehicles were mi 
ordinary items, lost ] to CS27J. Commodity sha 
Budd Automotive of Canada Cotton Splnne 
shed f to C$9]. The company, gained ground, 
which previously announced that „ 
it will no longer supply car TDK Y6C 


iresh profit-taking. Declines predominated ini all 
concentrated in sectors apart from mixed Banks 
id issues and and Portfolios, with Construc- 
tions leading the way down.. 
ow Jones Average . ' Declining issues included, 
to 6,111.82, while Schneider, AuxiUare DTSnter- 


there was a fair turnover of prise. Bore I, Thomson Brandt, 


3S0m shares (300m). 

Electricals, Cameras and 
Vehicles were mainly lower, but 
Commodity shares, including 
Cotton Spinners, generally 
gained ground. 

Toyota Motor Tost Y6 to Y7S9, 
TDK Electric Y80 to YL8Q0, Fuji 


frames for Ford Motor, said it £j?? to ^6 to Y7T9/ Victor 

will lay off half of its workforce. £20 to YL100 and Asaht Optical 
Among active Issues, Brascan *16 to You). . , .. 

“A" eased ] to CS19 and luco Large-capital issues, including 
slipped i to C$202. Nippon Steed, declined after 

Credit Fonder, which said it rtcuit strength, but Oils were 
is proceeding with merger dis- ,n S°°d demand on the 
cushions with Trust General, fell continuing turmoil in Iran and 
2] to C$132] on small volume. ncws xbaX Ja f an are 

Royal Bank lost ] to G539;. }° discuss a joint development 
Canadian Imperial i to C529J 016 Bohai Bay. 

and Bank of Montreal i to C$25;. ^ 


N novel les Gale ries, Lefevre, 

as and CGE. Foclain and Babcock Fives, 
ower, but Gain in g against the trend were 
including UCB, . C, Talcs de Lnenac, 
generally Merieux, Applications des Gas, 
ImetaL Pechiney and Penarroya. 

to Y7S9, 

Johannesburg 

ii’ Optical Gold shares continued to 
improve . in moderate trading. 


Large-capital issues, including responding to sharply higher Bui- 
Nippon Steed, declined after lion indications after the U.S. 
recent strength, but Oils were Treasury auction- result. Among 
in good demand on ■the Heavyweights, Randfooteta 
continuing turmoil in Iran and advanced R2.75 to R 66.25, while 
news that China and Japan are Harticis, after results, rose B2.00 
to discuss a j'oint development to -R27.00. ' 

in the Bohai Bay. Mining Financials were firmer 


NEW YORK 


Abbott Labs. 35 U I 353, 

. AM Incmational. 24** j zqii 
Aetna Life ACa.. 413a 1 42* a 
” Airproducta . ... 25s a i 26 Jg 
- Alcan Aluminium 35 ‘ 35ia 

• ‘ Alcoa 48i2 49*s 

"Alias. Ludlum„ .. X 6 i< ! 163, 

.. Allegheny Power 16*« ■ 16 
. - Allied Chemical . 2943 \ 30 

/. Allied Stores. 23 1 * ! 23t* 

Allis- Chalmers. ■ 30** ' 31 

*. A MAX : «gi s I 49 1 2 

„ Amerada Hess. .. 27 : 274, 

Amer. Airlines. 14 14 ** 

Amor. Brands-... 491- 40? s 

Amer. Broadc'at. 36 36 rg 

. Amer. Can 36ia' 364, 

Amer. Cyanamid 25*i 26** 

-■ Amer. Diet. Tel... 234a 24a a 
- Amer. Elect. PowJ 2Zi a 22* a 
: Amer. Express... 31i| 3l7 a 
. Amer.Home Prod 27 ' 27U 
. Amer. Medical... 324g. 32i fl 
Amer. Motors..... 5/g. 6 

Amur. NaLRes.— 39 39 

■ Amer. Standard.. 44’? 44S| 

■“ Amer. Stores. 31S«, 3i: a 

. Amer. TeL A Tel. 61 62 

Amotak 3 1 i c 311* 

AMF •... 16J, . 16r, 

* AMP 34 , 341g 

Ampex- 154g 16 

Anchor Hocking. 27 i a 27 u 
Anheuser Busch. 25 js 25j« 
Armco 20 203, 

. A.S.A. 24ig 221$ 

Asamere Oil 16ia 17 

' Asarco i 15i, 15as 

Ashland Oil 35** I 36.5 

. AtL Richfield 564« ! 56/ s 

Auto Data Pro....i 30 la i 30 >« 

. AVC...i 94 b BTj 

A * CO 23 Vs ; 24 Sg 

Avon Products. ... 533, 55 

■BalL Gas Elect..., 25 ) 25 

Bangor Punta..... 23U : 23ij 

Bank America. J 253, j 26^ 

Bankers Tr. N.Y. 35 i 34r„ 

. Barber Oil 1 25*« ; 25ss 

Baxter Travenol. 42i a I 43 * a 

. .Beatrice Food....: 32 * 2 224$ 

I Beet'n Dick'nson! 34 ; 34*» 

. Bell A Howell — I 153* r 16 

■ Bendix '< 3B»; ■ 3Sjg 

• BenguetCons'B’i 3i« I 53s 

Bethlehem Steel 223a i 22d 3 

Black & Decker-' 18*« , i9i* 

. ••Boeing 75ig i 77 t 6 

Boise Cascade ... 29 1 , 293, 

Borden I 254® | 257 b 

. Borg Warner : 2.83s 28 u, 

' Branuff int X3. a i3t b 

. -Brascan ‘A ■ 16«, | 164a 

Bristol Myers •. 37i ? • 381* 

! B.Pet A Drit R. ' 1BI 3 I IB 

■ Brockway Glass. 17 1 * ] 17>* 


Tokyo With th 

Market closed with an easier market 

- generally 


Jan. i Jan. 


Coming Glass-.. ■ 573* i 083$ 
CPC Int'm'bonai- 6 U 3 1 61 

Crane ■ 28a* I 263* 

Crocker Natl ■ 271, j 273g 

Crown Zejlerb h-; 513* , 323g 
Cummins Engine 353, 1 353s 
Curtiss Wright... 1 SU 15is 


Dart Industries.. 40^ 


• -Brunswick 14s? , 14 tj 

Bucyrus Erie J74, 1 17i| 

Bulova Watch a | Bj* 

Burlington Nthn.' 403g 1 407 a 

. Burrough I 74 i a J 7B 

Campbell Soup...' 344g 344g 

; .Canadian Pacific! 2Hs ZU B 
. Cana. Randolph.' 11 11 

Carnation 27 271* 

■ . Carrier & GeneT. 12*3 ' X21 b 
C arter Hawley... 1 151, 16 is 

. Caterpillar Tract: 603« > 6I3s 

' CBS 54i z I 543g 

C* ran ess Corpn.' 42 • 41 

■Central A S.W.. .. 154$ 157 6 

•• Certalnteed • 17 12 1 176® 

' Cessna Aircrart.: 193, | 20 ^ 

■ Champion Inter . 22 : 22k 

; Ch'ee Manhattan 31 31i« 

Chemical Bk. NT 40U 40 1 2 
Chesebugh Pond 22 1 5 ! 22 
' ‘Chessle System..! 2Big 1 2B3, 


■ Chicago Bridge.. 

50 

50 

Chrysler 

10*2 

105a 

Cine. Milacron ... 

32** 

321* 

Citicorp. 

251, 

26i« 

. Cities Service 

55*j 

65 *a 

-City Investing.. 

14-M 

15:« 

Cleveland Cliff... 

27 Jc 

28 

Coca Co la 

4bJ« 

45i S 

Colgate Palm 

19** 

18*4 

Collins Aikman ..| 

01 * 

«»a 

■Columbia Gas. ... 

265s 

26*= 

Columbia PicL ... 

25 'a 

21 », 


• Com.lnsCo.ofAmi 167 b 

- Combustion Eng.' 3?ij 

- Combustion Eq.. 12 

. iCm'wtn Edison. 26is 
Comm. Saterlite 41^, 
Compute rScianc 123, 

Conn Life Ins 35'* 

Conrac 12 is 

Con. Edison NY- 24 

'Consol Foods 23 

.Consol Nat Gas .. 374a 
CoruumorPowor 22% 
.’Continental Grp.. 28U 
Continental Oil 28 1 a 
Continental Tele’ 15U 

Control Data 5SSa 

Cooper Indus .... 50i* 


Deere 363g [ 37 U 

* Del Monte 43i 2 43 1 * 

4 Deltona ; 97a 10 

2 Dentsply Int. 15ig 153, 

» Detroit Edison. .. 143, 14 i z 

« Diamond Shmrk I97 a 2Q' 3 

e Dictaphone 263g I 26i a 

a Digital Equip I BBi b 58 1 * 

, Disney Otfalt) 1 43** 44 

, Dover Corp'n 1 413 , 41 i a 

a Dow Chemical...: 263, 27** 

2 Dravo - ; 28 28*4 

a Dresser — ■ 37 U 36 

, Dupont 1381s 142>a 

a Eagle Pitcher..... 2 H* 21 ** 

East Airlines.. .; 94a 93 * 

Eastman Kodak.' «13« 634s 

1 Eaton— ; 37** S7»* 

3 E.G.&G -I 28*2 291- 

. El Paso Nat. Gas.) 16 I 57 a 

[ EmersonDectricf 37J* 3B 
EmeryAirFreight 19 19 

, Emhart — 377 a 377 8 

E. M.1 1 23* 2 i, 

Engelhard — | 31 Sa 31 ig 

Esmark- I 243, 29 

1 Ethyl , 22*i 223s 

Exxon- I 49>« 494* 

FalrehlldCameraj 3 Us 38 i a 
Fed. Dept. Stores; 313 , 323® 

Firestone Tire .... 12 *a 123a 

Fat. Nat Boston.: 271 b 275a 

Flex! Van- , 16i a 16*- 

FI int koto -) 30Sa 31*a 

Florida Power ... 31 3l<* 

Fluor I 33*2 | 331* 

F. M.C 1 25 13 | 263g 

Ford Motor 43 434s 

Foremost Mck.-. 19»* 19i* 

Fox boro - ; 327a 32 1« 

Franklin Mint--.- 6 * a | 6 s« 
Freepost Miners.' 33 i 33 U 

Frauhauf -.1 27 | 27 U 

Fuqua Ifida i 10 I 101* 

G. A.F. I 12i a 127 a 

Gannett : 423, 43 ^ 

Gelco : 29 384s 

Gen. Amer. lnv...i 10 >b 10 

G.A.T.X. ! 243b 24*2 

Gen. Cable • 164 b 164 * 

Gen. Dynamics....; 873, 895* 

Gen. Electrics — .1 49 1 * 50 

Gen. Foods ’ 347 „ 343* 

General Mills : 283* 287, 

General Motors...' 56*2 57 

Gen. Pub Util J 183a 18 ig 

Gen. Signal : 27. a 27aa 

Gen. Tel. Elect...; 29 294 

Gen. Tire 26J* 26** 

Genesco I 44 4*j 

Georgia Pacific. J 25 23*8 

Geosource I 29 is 304 

Getty Oil ; 37*8 | 38 t 8 

Gillette 267a 264 

Goodrich B. F 184 18i a 

Goodyear Tire.... 174 174 

Gould 294 29U 

Grace W.R..- 264 264 

GrtAtlanPacTeaf 64 63 , 

Grt North Iron -I 23>a 223* 

Greyhound ! 124 i 12«a 

Gu| F* Western ... 1 14*8 I 15 

Gulf Oil 1 237a 237& 

Halliburton- ! 61 61i z 

Hanna Mining— 314 . 314 
Kamlsohfeger.... 164 > 16*2 

Harris Corpn 32 : 323* 

Heinz H.J 41 I 404 

Heubiein ; 293, I 3 a 

Hewlett Packard' 92 t 94 J* 

Holiday inns. 1 184 19 4 

Homestake •' 32 4 ' 32 

Honeywell 72 u 1 7443 

Hoover | Ilia 11 4 

Hosp-Corp. Amen 303, 331 , 

Houston NatGas 24s* 24 t 3 

Hunt iPh.Ai Chm! 133* 144 

Hutton 1 E.F.P 163, | 17 3s 

LC. Industries...' 26 J 254 

1NA • 414 424 

Ingersoll Rand ..’ 494 ! 49>s 

Inland Steel 364 36** 

Inslico I 123, ] ZS3, 

IBM 3094 '315.3 

Itnl. Flavour 254 . 2S5a 

Inti. Harvester ... 364 | 874 
Inti. Min A Chem 364 ; 38. s 
lntL MuiUtoods.. 194 \ 194 

In co 174 : 176a 

Inu. Paper 39 l 39 jb 

Inti. Rectifier-... 11 4 ' 124 

Inti. Tel A Tel ' 304 305* 

Iowa Beef... , 415s . 42 

(U International. 106a . 104 
Jim Walter 284 : 283, 


Johns Manville... 243s 254 

Johnson Johnson 756a 764 

1 Johnson ControL 26 27 

l Joy Manufacture 313* 324 

l K. Mar Corp 233s 237 a 

1 Kaiser Alumini'm 18 iai a 
Kaiser Industries 2 2i a 

Kaiser Steel 204 21 

Kaneb Services.. 137 a 13 t 9 

Kay - 133* 13*9 

Kanneeott 214 213 * 

Kerr McGee.-..- 47 4 484 

Kidd# Waiter 293a 294 

Kimberley Clark 45*2 463* 

Koppers — 30 191 , 

Kraft 463, 96*a 

Kroger Co - 35 ? a 36 

Lease way Trans. 224 22.5 

Levi Strauss...-— 394g 395, 

Libby Ow. Ford J 24 ia 243, 

Liggett Group.....' 344 | 343 , 

Lilly (Ell) 5OT 0 J 603a 

Litton Industries 214* 224 

Lookh’ed Aircrfti 22 j 253, 
Lone Star Ind'sts! 224 1 227 B 
Long Isl'nd Ltd ... 1 176a | 174 
Louisiana Land..! 25 4 • 231* 

Lubrlzo -.J 47ie 473 a 

Lucky Stores ■ 15 *a 154 

Lykes Corpn 83 b 839 

MacMillan ' 113 * . 12 

Maey R.H ; 35^ 354 

Mtts. Hanover ... 33 l B 1 333b 

Mapco I 293, | 2958 

Marathon Oil ' 534 ; 645 b 

Marine Midland.! 163s 1 16 
Marshall Field 17 \ I 6 r a 

May Dept Stores' 244 I 244 

MCA.— ; 441* 464 

McDermott- I 21 sb . 2U 8 

McDonnell Doug. 344 3Slr 

Me G raw Hill [ 331 a 334 

Memorex : 33 ? 344 

Merck ‘ 704 1 714 

Merrill Lynch.!?..: 174 ! 18 4 
Mesa Petroleum. 334 I 364 

MOM 454 ! 464 

Minn Ming A Mtg 64*. | 654 

Mobil Corpn 1 69 1 694 

Monsanto : 483, I 497 a 

Morgan J. P. • 484 ! 484 

Motorola 40*, 417 B 

Murphy Oil • 43 * 3 44 

Nabisco ; 24 t 8 | 243, 

Nalco Chemicals 1 274 1 274 
National Can ’ 195a ! 19 3 « 

Nat Distillers.....; 194 • 194 
Nat Service Ind--' 154 134 

National Steel — j 303* [ 305* 
Natomas 434 | 46 4 

NCR. , 67ba 695a 

Neptune Int 24i a 1 24*s 

New England E- 224 . 224 
New England Tel 55** 354 1 

Niagara Mohawk' 144 ' 143 b 
N iagara Share.—l 10 s * ■ 103, 

N. L Industries...; 214 ■ 214 
Norfolk AWart n, 243* ; 2*4 
North Nat Gas ..I 363 b I 36 
Nthn. States Pwri 244 j 24*a 
Nth west Airliner: 29st 304 
Nthw’st Bancorp' 27** I 27 4 
Norton Simon-...! 165s 1 165* 
Occident ! Petrol; 18 4 | I 84 
Ogilvy Mather.-i 22 1 22 

Ohio Edison- 16 161* 

Olin 187 8 ; 193* 


Revlon. 524 

Reynolds Metals. 25*, 

Reynolds RJ ; 65 4 

Rieh’aon Merrall.l 24*g 
Rockwell Inter....- 353* 
Rohm A Haas— -I 363s 


Royal Dutch 63 * a : 63 4 

RTB 127 a ! 13 

Roes Togs. : 10** 1 103, 

Ryder System— ■ 234 - 24 
Safeway Stores- 434 j 433, 
St Joe Minerals.. 244 , 254 
St Regis Paper...' 28* s ' 294 

Santa Fa Inds ' 30*2 31 

Saul Invest 7,7 

Saxon Inds. ' 54 J Sis 

Sohiltz Brewing-; 10 I 10 
Sohlumbergar...-' 99 is .1005, 

SOM — 184 I 1B>8 

Scott Paper. ' 163s I 174 

Scovii Mrg — - ih'b j 185* 

ScudderDuoCapi 83a ] 83$ 

Sea Container. 2 2*i ! 233a 

Seagram 29 4 ■ 293* 

Searle <G.D.) ...J 13 I 17t 8 
Sears Roebuck—: 21 213* 

SEDCO 29 ; 30 

Shell Oil ' 32 . 324 

Shell Transport. 443, J 45 

Signal 253* ' 25 

Signode Corp..— 33 ■ 33 

Simplicity Pat .... I0: B 11 

Singer — — ' 14i* 15 

Smith Inter ; 483a i 484 

Smith Kline 93 4 ! 944 

Solitron 3~ a 1 34 

Southdowp- 323 b j 323* 

Southern Cal. Ed.; 263$ j 264 

Southern Co. 144 1 14*g 

Southern Nat Res 32 t 3 j 32v a 
Southern Pacific 27 274 

Southern Railw'yj 453* J 46* a 

South 1 an* ) 29'* 1 284 

S'w't Banshares. I 25 1 25 

Sperry Hutch '• 147 8 . I4r a 

Sperry Rand 48 485* 

Squibb 31 : 31 5s 

Standard Brand. . 244 1 24 *- 
Std.OI I California | 45 4 1 464 
Std. Oil Indiana- 1 554 i 565$ 
Std. Oil Ohio.— 414 : 423$ 
Stauff Chemical. I 383 , > S9 

Sterling Drug 17 163, 

Studebaker. : 313, [ 314 

SunCo 41 ; b ; 423s 

Sundatrand. 1 23 4 1 234 

Syntax.. — 36*8 ! 37 

Technicolor 1 13 , 124 

Tektronix- 524 | 634 

Teladyne lltii 115 

Telex ; 6 1 63g 

Teneco — ’ 304 : 304, 


I Jan. ■ Jan. 
stock ■ 16 : 15 

Woolworth 204 i 20 <8 

Wyly . — 54 | 54 

Xerox 593t 61 

Zapata , 124 127 a 

Zenith Radio.— 144 ; 144 

U.S. Traas.4%'60 1945 b 1 t943* 
USTrea»4i*75/85 t7Bl* I 1781, 
U.S. 90-day bills. 9.39% 9.372 


1 the Bohai Bay. Winin g Financials were firmer 

in line with gold producers, while 
Ger man y Diamond leader De Beers gained 

Witb the weaker dollar sapping 

arket confidence, stocks ESevAerTCo^ ^ 

ineraily declined yester^. 

reacted centetn R4.95, feDowiig results. 


generally declined yesterday. 
The Commerzbank index reacted 
5.6 to 834.0. 

Among Engineerings, KHD lost 
DM 4.90. GHH DM 5.00, and 
Linde DM 7.50. In Stores, Kar- 


receded 


CANADA 


Abltibi Paper : 183 $ ; 187* 

Agnieo Eagle 64 . 5? a 

Alcan Aluminium 41 < a : 424 

Algoma Steel 275* . 27s* 

Asbestos 454 *454 

Bonk of Montrea< 26 | 26 

BonkNovaScotia.' 243, ■ 244 
Bade Raaources. 5.37 | 5.12 
Bell Telephone-.; 627* 1 624 
Bow Valley Ind...' 314 i 22 

BP Canada— ’ 214 ! 214 

Brascan 19*s ig; a 

Brineo 1 63, \ 7.25 

Calgary Power— i 403, 41 

Camno Mines..-- 14 4 134 

Canada Cement 124 ! 12** 
Canada NW Lan. 105$ ' 104 
Can.lmp.Bk.Com: 297 t I 30 
Canada Indust....; 21 i t204 
Can. Pacific — ' 25i* j 253, 
Can. Pacific lnv— 254 ! 257$ 
Can. Super OH....! 764 i 77 
Carling O'Keefe. 4.80 4.B0 

Cassiar Asbestos! 104 | 10 

Chieftain :i 2B3, I 294 

Cominco [ 35 343, 

Cons. Bathurst-.: 138* 134 

Consumer Oas — 1 IB 18t a 
Coseka Resource 64 63 , 

Costain 114 [ II 4 

Daon Dave)— 154 ! 153* 

Denison Mine—, 773 g 1 7B 

Dome Mine . 92 ! 90 

Dome Petroleum, 98 1023, 

Dominion Bridgei 314. \ 313 , 

Domtar- i 25 I 253, 

Dupont,..— 174 I 17 r a 

Falcon'ge Nlokeli 35 35** 

Ford Motor Can- 71 J 71 


, Horton DM 5.50, while Motors 
had Volkswagen -down DM 3.10 
and Daimler Benz, off DM 3.00. 
but BMW gained DM 1.40 more. 
Elsewhere, VEBA receded 
DM 3.20 and Dentsche Bank 
DM 2.40. 

The Domestic Bond market 
Bundesbank's new Bond issue, 
which is expected by market 
sources , to break through the 
7 per cent interest rate barrier. 


KHD lost ft if "1 . 

5 . 00 , and Milan • 

ores, Kar- ‘The Bourse was closed y ester- 
7.00 and' day due to a stockbrokers’ strike 


in protest’ against the Govern- 
ment's delay for definite, pro- 
posals to review the Italian stock 
markets. 


Hong Kong 


After Tuesday’s advance, 
stocks became easier-inclined 
yesterday, but the market ended 
above the day's worst after a 
moderate business. Dealers said 


State Loans were marked down the overnight Wall Street re- 
by as much as 50 pfennigs, with treat upset sentiment The Hang 


the Bundesbank absorbing 
DM 12.8m of paper after 
DM 8.6m purchases on Tuesday. 

Paris 

Stocks mostly drifted easier in 


Seng index, up 20.43 the previous 
day, reacted 5.3S to 540.44. 

Australia 

With, profit-taking continuing 
.yesterday, ■ Oils and Industrials 



quiet trading.. Brokers said the displayed a downward tendency j i^moo 78.6 1 7&0 


downward movement was essen- 
tially technical following the 
gains observed since the start of 
this year, but weighing on mar- 
ket sentiment were events in 
Iran and dollar weakness. 


while - Mining ! closed 
irregular movements. 


Axucr*lia£; ; aeass.i w*.ie , 668.78 ; ,«u Js 
• r-(22l9>i «b3) 

Belgrxm (!) . 100.17 iqi.m ' Iobjb 9i>.«& 

< . > (151179)' < S/6) 

Dnnnarkt**; 893* , 80^3 1 Ucjto • LS.ctf 
- i- , : ; (MfSl I ( 30 / 10 ) 

franco (tft- 78.6 79.0 I sio 47^ 

■ ••'. ■; l«/HJ) (3® 

Oezmanytn) -S34.0 1 659J ! 8KLK 769.4 


BHP, recently a buoyant mar- HoDasd tfiV M.l ' 9 *.» ( 7&2 113 Ban ca Commercialo. lalisn* 1972. 

ket on speculation regarding its - 1 • tilySj ) ;V 4 ) * Tokyo Now SE 4/1/68. b Straits 

oil d rilling interests, retreated Hong Kimg'Mo.4* [ 5*422 iw.70 3 wa ^ J* 

10 Avn .14 ITl)' rt<9* 30/12/77. e Stockholm Industrial 1/1/5S. 

18 Cents more to A59.44; rulw *(|JJ f 693# j ^ 4 5 f Swin Bank fVt ran ration nllfiBUatl. 

i 1 • cawajt^iorij 

(m 1 . 45&8S 469.23 ! 46006 ! 364 M 


NOTES: OversHs prices shown below c Cents, d Dividend otter pending rights 
exclude- S premium. Belgian dividends and/or scrip issue, e-Per- sbiro. 1 


Spain (d f «JB l 93^4 9S.1SI B5 j53 

„ , 1 ( ' (2|l|7Di(l^lf76| 

Sweden (?) 374J5 1 57522 *UdJU0 j sa. 7-» 
- . , ‘ |. i4«i | i3;li 

MEneUP). 300.6 .5Q2S 323.7 

l I . (Mia 1 <&’*> 

Dee. 1S3. 55 Amsterdam Industrial 

1970. n Hang Sang Bank 31 /7/S*. 


a Tokyo Now SE 4/1/6B. b Straits 
Times 1368. c Closed: d Madrid SE 
30/12/77. e Stockholm Industrial 1/1/58. 
J Swiss Bank Corporation, n Unavail- 
able. 


are otter withholding tax. 


Francs, a Gross div. *4. h Assumed 


♦ DM 50 dsnom. unless otherwise dividend alter scrip and/or rights Issue, 
stated, yields based on net dividends Jc After local taxes. tax free, n 


plus tax. 


Friincs including Unilac div. p-Nom. 


V Pta 500 denora.' unless otherwise q Share split, s Div. ^nd yield exclude 


Overseas Ship,...! 224 234 

Owens Coming...' 261$ 274 

Owens Illinois.... . 104 184 

Pacific Gas ; 23 4 227$ 

Pacific Lighting.' 205$ 21 i a 

Pan Pwr.* Ug.J 204 203 q 

Pan Am World Air 7 7*8 

Parker Hannifin.' 343, 244 

Peabody lntL i 235a 237* 

PennPw.AL. 193, 195, 

Penney J.G ! 313 b 313b 

Pennzoil 1 314 313$ 

Peoples Drug II 4 113s 

Peoples Gas- J 333 , 34 

PepsiCo 264 27*a 

Perkin Elmer ! 293s | 20 

Pfizer 34*a 1 35 

Phelps Dodge 24 j 244 
Philadelphia Ele., 164 < 16S 4 

Philip Morris 693, 714 

Phillips Petro’m.' 294 1 304 

Pllsbury 354 | 36 

Pitney- Bowes ' 251- . 264 

Pittston - 194 I 84 

Plesaoy Ud ADR.. 224 ’ 224 


TesoroPetr'Ieum. 84 

Texaco 244 

Texasgulf 214 

Taxas Eastern 373, 

Texas Inst' m 87 

Texas Oil & Gas.. 34 
Texas Utilities.... 194 

Times Inds I 414 

Times Mirror | 334 

Timken— 554 

Trane 42* a 

Tran. America — 163, 

Transco „i 20», 

Tran. Union — .... 285s 
Tran-way lntrn_.i 214 

TWCorp - 184 

Travecrs. ; 365s 

Tri-Continental.., 1 194 


84 ; 83, 
244 I 24i s 
214 21i s 
373, 37 ,, 

87 ; 87*b 

34 | 334 

194 194 

41lg 1 414 
334 33*a 

534 ; 56 
424 434 

163, [ 17 

20*, ; 204 

285s 294 

214 | 214 
161; 1 19*z 
364 364 

194 194 


Triton Oil A Gas. 64 1 54 

TRW 35»* ; 363, 

20th CanturyFox 321, 324 

U.A.L... 324 304 

UARCO.:. 1 51 , JS1 

UGI 173, 18 

Unilever 414 i 41l a 

Unilever NV ; 624 624 

Union Bancorp...: 284 284 

Union Carbide 355; 364 

Union Commerce 8 ; 8* a 

Union Oil Calif-..' fi6« 8 1 574 
Union Pacific -... 634 53*« 


Uniroyal 

United Brands.... 


64 j 64 

114 ! 12 


Polaroid 1 634 554 

Potomac Elec.... 14 4 14 

PPG Industries 1 264 264 

Procter Gamble | 874 874 

Pub. Ter. Elect..., 2 I 4 214 

Pullman 374 38 i a 

Purex. 16 I 64 

Quaker Oats 24 4 247g 

Rapid American.: 154 151* 

Ratheon -J 5lSa 5i; a 

RCA ■ 274 273, 

Republic Steel...! 264 25 12 

Resorts Inti , 33Sj 1 224 


US Bancorp- 274 • 27*8 

US Gypsum 27* a I 27** 

US Shoe 234 < 24 

US Steel- 344 244 

UtdTechnologlesi 383$ 39** 

UV Industries-. ..I 247 4 , 247 a 
Virginia Elect.... J 144 I 144 

Wagreen- i 284 ' 284 

Wallace Murray.' 214 1 221 , 
Wamer-Commn- 46 j$ ! 463, 
Warner- Lambert* 24; a < 254 
Waste-Man menfc 28 I 284 

Wells-Fargo 1 294 I 294 

Weston Banco rt . 26 ; 26 S 3 

Western N.Amer. 25 264 

Western Union I 64 164 

Westing'he Bee. 17 t 2 I8= a 
Weverhaeuser._.i 26 1 , 254 

Whirlpool < 18 184 

White Con. Ind .J 183* ' 134 

William Co. 1 16 ' 164 

Wisconsin Elect-n 264 : 264 


Geitttar- - j 38 Tg 385 s 

GiantYel I* wknif el 103 , UO4 
GulfOilof Canadol 375 $ 375 g 

Hawker Sid. CanJ 10 93 * 

Hoi linger ....... . 42 414 

Home Oil A'.—...! 464 464 

Hudson Bay Mng.l 23 22 *e 

Hudson Bey 1 197 # 204 

Hudson Oil A Gasj 55 • 554 

ImascoiComJtJO 384 ! 37 

imperial Oil ‘ 253 * ; 26 

Inca — - 1 204 > 21 

Indai 133 , -.'.issj 

inland Nat. Gas-: 114 | 11*2 
Inf p-v. Pipe Line, I64 j 167j 
Kaiser Resource. 1 IS4 J 16 * a 
Lauri Fin. Corp... XO4 104 
Loblaw Com. ‘B". 4.96 I 4.70 
Mo Mi II n Bloed’L 24 s* : 24 
MasseyFerguson' 113 , | 1*4 

McIntyre — < 27 1 274 

Moore Corpn.. — 1 354 ■ 35*3 
Mountain State R. 3,85 \ 3.95 
Noranda Mine..-! 42 ■ 423 * 

Noroen Energy— 18 >i ] I84 
Nth. Telecom.....! 393 * 1 39 ? a 
Numac Oil A Gasi 284 30 

OakwoodPetro p 1 4^5 ; 4.95 

Pacific Cop per M L81 \ 1.81 

Pacific Petrol' mi 043 $ ; 636 $ 
Pan Can Retro I'm 40 I 404 

Patino 'f 183 $ U84 

Peoples Dept- S- 8 j 8 
Place Gas A Oil..] 2.61 2.70 

Placer Develop'^ 28 I 284 
Power Cporafn 214 I 22 

Prioe — ! linq. 

QuebecSturgeonl 1.40 ; 1.29 

Ranger Oil 1 165 s < 17 

Reed Sten house. 104 • 103 , 

RIoAlgom... j 37 37 

Royal Bk. of Can.! 401 , 404 
Royal Trustee—., 15 I 145 * 


stated. 

4- DKr 100 denoot. unless otherwise 
stated. 

® SwFr 600 denom, and Bearer shares 
unless otherwise stated. 9 Y50 denorfu 
unless otherwise stated, g Price at time 
of suspension, a Florins, b Schillings. 


special payment, t Indicated div. « 
Unofficial trading.- n Minority holders 
only, v Merger pending. • Asked, t BW. 
§ Traded. * Seller, s Assumed. ' xr & 
rights, xd Ex dividend, xc Ex scrip 
Issue, xa Ex all. a Interim since 
Increased. 


J « „ 1 <^ 101 TUESDArS 

Singapore 3G&53- o6627 , Mjm SS2JJ 

. l . , ■ 18)9)1 W ;11 

. Indices and bass dates (all base _ 

values 100 excapt NYSF All Cbmdioii— 

S): Standards end Poors— TO: end ,y _ SS'SS 

Taranto 300— 1 ^XX) ; the last named 2El3. r Wabb — 
based on 19re). + Excluding bonds. cKw iibS“*'iK8 
*400 Industrials.; *400 Industrials. 40 Ulddta KUtfft": 

Utilities, 40 Finance end 2D Transport. McGraw-Hill 273,200 

ISvdney AU Ordinary-... g Belgian SE Am. Home Prods. 271.900 
31/12/63. H Copenhagen SE 1/1/73. Holiday Inns — 255^00 
tt Paris Bourse 1961. ** Commerzbank Dow Chemical ... 243.800 


TUESDAY'S ACTIVE STOCKS 

Change 

Stocks Closing on 

traded price day 

Hamada Inns ... 628.500 114 -> 4 

Bally Mfg 616,200 S6V -4*. 

Del E. Webb ... 360.100 19>. 

Chrysler — 359^00 104 +•*, 


GERMANY ♦ 


Price +oriDiv. rYld. 
Dm. — 56 ! % 


AEG—..-; - 76.8' +0.2 - I - 

Allianz Versich-J 509 ;+3 3U2, 3.0 

BMW... I 235.8+ 1.4 |28. 12! 6.0 

BASF 135 >-2.5 18.7fl[ 6J 

Bayer 136.4 -1.7 ,18.7a 6.9 

Bayer-Hypo 300 1 — 3 38.1^ 4.7 

Bay.VereirmbM 31B ‘-3 ',28.1^'4.4 


— ! — Canoi 
L2i 3.0 Casio 
'.12! 6.0 Chino 


Commerzbank- 223.5—2 ^6.68* 5.9 
Conti Gummi .... 85J*!-....-.] — — 

Daimler-Benz.... 323 —3 ' 28.12 4.4 
Deguesa 252.5,-2 126.68 5.3 


la' 4.4 Honda 
68] 5.9 J-Housr 


Harpaner..- I 

Hoechat — .! 

Hoesch 

Horten ... 

Kail und Salz— A 


Sceptre Res'urce] 84 

Seagram 35 3 $ 

Shell Canada ■ *7 

Sherrltt G. M1nss : 93f 

Simpson ■ 2.30 

Steel of Canada.. 88^* 
Steep Rock Iron. 5.85 
Teck Corpn. B’..| 114 
Texaco Canada..: 50 
Toronto DorTLBkj 22; a 
Trans CanPIpeLn* 18*2 
Trans Mount Opt: B3« 

Trizec : 15*a 

Union Gas- - _| 10i a 

UntdSlscoe Mnes. 94 
Walker Hiram — 1 43*s 
Wes* Coast Trane 12 4 


84 ’ 84 
353$ 34i a 
17 174 

93$ 93$ 

2.30 U 6 
883* 294 

5^5 3u93 

114 i 11 

so ! 494 
224 221 S 
18*2 ■ 183s 
83* 87 S 

15*a *154 
IOI 3 104 
94 ■ 94 
431- , 44 
124 , 124 


Weston \Geo.i-...l 23fe , 23 4 

tBkL t Asked. S Haded, 
DScw stock. 


Degussa 1 252.5.-2 26 M SJ 

Demag r 178 ?— 0.5 *l7.1ll 9.6 J *1 

Deutsche Bank.) 306 ;-2.4' (28.121 4.6 
Dread ner Bank- 1 241 }— U !28.ia 5.9 
Dyokerhoffze't-; 184 (+ 1 J 1 1 9^8] 2J3 • 
Gutehoffnung...! 241 (—5 [ 1 BJ 8 I 3.B 

Hapag Lloyd.. -I 104 *-2 il4.BS 8^ 

Harpaner.— 1 159 f— 2 iiajs 5.0 

Hoe chst j 134 -2.3 118^*7.0 MftM* 

Hoesch - 48J|— 0.3 J — j - MltauUe 

Horten 159 J-U 1 9.35' 2JI M tsut A 

Kail und Salz-4 148^-0.6 !l4.« 4.8 Mltsukoi 

Karstadt — 328 —7 .23.44 3.5 NjPPO* 

Kaufhof — 247 -4.5118.78 3^ W 

KlocknerDM.lM 92 [+0.3 — 

KHD 210^—4.9 18.76 4.4 _ 

Krupp DM.IOO.J 96 ]— 4 — | — Sanyo 

Unde .! 296.5!-7 X ! 25 I 4,4 

Lo'brau DM. IOO! 4555 ; ■ 25 i 8.0 

Lufthansa I 100.0; ] 938f 4.7 , 

MJLN...,- 239 :— 1.5 18.76; 3.9 t 

Mannesmann.— 175.4—2.6 17.181 4.9 y 

Metallges 263 —3 29.638 2.9 

MunchenerRek 720 +10 26.1212.0 . 
NeckermannZj 169 !— 4J — 1 — 
Preuss'gDMIOO 147.5-2 1 — . 

Rhein We atHecti 185.7-1.8 25 i 6.7 — 

Schering ? 259.5—1.5 88.T2 5.4 J 0 ”’' 

Siemens 878 -5*r — 3.0 1. 25. 4.6 . _ 

, Suq Zucker 247 —4.5 ,1726 3.6 I 

! ThyaaenA.G 1 ill J— 1.5 ,17.181 7.7 s 

Varte I 184.5 -«! 16.18 4.6 

VEBA - j 136.3 — 3JI j 9.38! 3.4 

Vere]nsAW*stBKi 298 ’ 28.12 4.8 RB)lei 

Volkswagen .! 252.1—3.1 ( 25 I 5.0 


AMSTERDAM 

— f Price - ! + or 1 OivTYld- 
Jan. 17 j FIs. I — . r S | % 

Ahold iFIJK)t__! 120.5 ,+0.5 <18 I 4.7 

Akzo (FI. 201 ! ILS U0.7 ■ — I — 

AJo'm Bk (PI *OOi 369 I ' *23i 6.4 


MJLN.— 

1 Mannesmann..- 

Metallges 

Munchener Rck 

Neckermann 

Preuss'gDMIOO 

RheanwestElect 


Price , + or Cniz; Yid 
Cruz } - j Div.) % 


EUROPEAN OPTIONS EXCHANGE 

Jan. April ! July 1 

Series Vol. . Last ■ Vol. ; Last Vd. Last * Stock 

ABN 

F.360 

10 

7.80 1 

_ 



r 

F.3.69 

ABN 

F.370 

6 

' UO | 

— 

• 

1 _ 

1 _ 


ABN 

F.380 

— 


5 

a 

1 -- 

1 


ABN 

F.390 

■ 

' 

a 

; 4.20 




' 

AKZ 

F.25 

— 

- ; 

IS 

\ 7.30 

! — 



.F.31.60 

AKZ 

F.27.50 

14 

. 3.80 , 

75 

S 

27 

, 5.70 

AKZ 

F.30 

109 

UO 1 

61 

3 

. 18 


' 

AKZ 

F. 32.50 

— 


17 

1 1.50 

1 45 

; 2.50 


AKZ 

F.35i 


, — J 

184 

1 0.90 

1 85 

! 1.60 

1 

ARB 

F.70, 

— 

; -■ 1 

— 

1 - 

5 

.10.60 

iF-78.10 

ARB 

F. 7 3.90 

23 

4 



J 

— 


1 

ARB 

F.75: 

— 

1 — 

— 


1 12 

6 


ARB 

F.78.90 

52 

■ 0.20 : 

. 






CSF 

F.380 

— 

— • 

4 

46.30 

i — 



F.412 

CSF 

F.400 

— 

, — • 

4 

;31.80 

1 

1 - 


CSF 


— 

— 

8 

,11.30 


;20.40 


EK 

SSO 


11V 

— 

— 

1 _ 


S51a» 

EK 

*60 

39 

, l6 = 


_ 


■ _ 

F. 155. 10 

GOB 

F. 140 

— 


7 

19 

2 

,21.60 

GOB 

F. ISO' 

-• 

— 1 

— 


2 

[13.70 


GOB 

F160 



6 

4.90 

7 

7.40 


HO 

F-32.30 

1 

1.20 : 

18 

3.40 

— 


FJ4 

HO 

F.35 

- 

— . ■ 

10 

2 

15 

1 3.60 

HO 

F.37.SO 

-- 


— 


IO 

: 2.90 


HO 

F.40 

— 

-- ■ 





22 

: 1.80 

1 ’ 

IBM 

6240 

1 


— 





'5309 

IBM 

$260 

10 

48 ' 

— 



— 



IBM 

5280 

15 

28 

6 

341s 

— 

_ 

' 

IBM 

5300' 

■ 11 

1 9 • 

a 

19** 

4 

27 

i 

IBM 

5320 

— 


1 

101* 

— 




KLM 

F. 120 

a 

. 3.40 I 

7 

9.40 

— 


KLM 

F.130 1 

1 

•' 0.20 [ 

s 

3.50 

59 

8.70 


KLM 

F.140 

— 


1 

1.80 

21 

4.40 


KLM 

F.150: 

— 

— 

19 

1.20 

14 

2 

1 f 9 

KLM 

F. 160 

— 

1 

-- 


5 



NN 

F.98.90 

5 

; 13.60 

— 




F.113 

NN 

F. 108.90 

10 

4 . 

— 






NN 

F.110 

-• 

... ; 

13 

7.50 

— 

_ 

1 - 

NN 

r.iao 

-- 

— ' 

14 

2.60 

_ 



PHI 

F.Z2.50 

3 

2.20 1 

— 


5 

3.70 

F.24.80 

PHI 

F.25 

14 

0.30 

23 

1.60 

SO 

1.70 

PHI 

F.27.50 

— 

— . 

30 

0.50 





PHI 

F.30: 

— 


1 , 

0.20 

30 


** 

PRD 

540. 

2 

131*1 






PRD 

550 

2 

5 

— 

— 

2 



PSA 

F.480 

— 


5 

9.80 

2 

16.70 

F-453 f 

PSA 

F.520: 

— 

_ , 

8 | 

2.10 

S 


RD 

F, 120 

12 

5.20 : 

6 

9 



F.lSfe^O 

RD 

F.130 1 


— 1 

IO | 

2.80 





RD 

F.I40. 

— 


20 I 

0.70 

— 

1-BQ 


S 

UNI 

320, 
-FI 10 

S 

1 

w"i 


“ 



820% 

F. 124.60 

UNI 

F.120i 

- - 

, ■ 

16 < 

7.80 ! 



M L 

UNi 

F.130 

— 

— , 

— ; 


5 

2.30 

#• 


S70 

Fab. 

May 

August 


BA 

15 

ow: 

8 ; 

1 

— 



3751* 

BA 

SBO; 

6 

at 3 . 

— ; 

Ills! 

-1 

— 


| TOTAL VOLUME 

IN CONTRACTS 

m ^ m 


1434 



a'mWlRM 01 . 8|8 U -AZJi- 6.4 FtSriqu* lUbZXuO |+20 ioo M 
S'f iT 2*S i.|? J i*? G.B. Inno-Bm... .2.538 —10 ISO 6.0 

Amrob K (FI.20).! ™-7 '+0-7 «|4. 63 Gevaert. .1.410 ^-10,85 &.1 

las ’ 3-0 'Jo 1*2 OBLtBnixLI 1.680 L .' 90 £5 

*76 1 "tfilSn 2.725 j -75 170 62 

Buhrm Tetter • 8® i 6*6 Intvooni* 1^90 .—5 

Elsevier (R 20 r... 298 . 0 + 42 , 27.5 12 

Ennla N.V. B rer 146 +0.2 A37i' 5.1 h 90 ^.| M 

EurComTstvFIlOj 64.5 + 1JJ .94.S 32 IS 

Gistal Broad (FI 39 . 5 + 0.3 ! 20 8.1 Pf{|HoWlns*...J 2 , 7 O 0 J 2 


BASE LENDING RATES 


A.B.N. Bank 12i% 

Allied Irish Banks Ltd. 121% 

Amro Bank 121% 

American Express Bk. l‘2|% 

A P Bank Ud 124% 

Henry Ansbacher 12!% 

Associates Cap. Corp.... 12j% 

Banco de Bilbao 124% 

Bank of Creditor Cmce. 124% 

Bonk of Cyprus 12i% 

Bank of NAW 12)% 

Banque Beige Ltd. ... I2i% 
Banque du Rhone et de 

Barclays Bank 12*% 

la Tamise S.A 13 % 

Barnett Christie Ltd.... 131% 
Bremar Holdings Ltd. 134% 
Brit. Bank of Mid. East 12 1% 

■ Brown Shipley 124% 

Canada Perm ! Trust... 124% 

Cayzer Ud 124% 

Cedar Holdings 12}% 

I Charterhouse JapheL.. 12}% 

Choulartons 12 }% 

C. E. Coates 12s% 

Consolidated Credits... 12}% 

Cooperative Bank *12}% 

Corinthian Securities 12}% 

Credit Lyonnais 12}% 

Duncan Laurie 121% 

The Cyprus Popular Bk. 12}% 

Eagil Trust 12}% 

English Transcont. ... 12}% 
First Nat. Fin. Corp..., 14 % 
First MaL Secs. Ltd. ... 14 % 

l Antony Gibbs 12}% 

Greyhound Guaranty 12J% 
Grindlays Bank 12 j% 


■ Hambros Bank 12}% 

■ Hill Samuel S12J% 

C. Hoore & Co fl2}% 

Julian* S. Hodge 13}% 

Hongkong & Shanghai 12} % 
Industrial Bk. of Scot 12}% 

Keyser LHmaim 12i% 

Knowsley & Co. Ltd.... 14}% 

Lloyds Bank 12}% 

London Mercantile ... 32}% 
Edward Manson & Co. 13* % 
Midland Bank 121% 

■ Samuel Montagu 12}% 

■ Morgan Grenfell 12}% 

National Westminster 12}% 
Norwich General Trust 124% 

P. S. Refson & Co 124% 

Rossmloster 124% 

Royal Bk. Canada Tst 12}% 
Schieslnger Limited ... 12}% 

E. S. Schwab 13*% 

Security Trust Co. Ltd. 13} % 

Shenley Trust 14 % 

Standard Chartered ... 124% 

Trade Dev. Bank 124% 

Trustee Savings Bank 12}% 
Twentieth Centurv BK. 134% 
United Bank of Kuwait 12 j% 
Whites way Laidlaw ... 13 % 

Williams & Glyn’s ... 124% 
Yorkshire Bank 12§% 

I Members of the Accepting Houses 
Committee. 

7-day deposits 10%. 1 -month 

depoTits lOVi. 

/■day deposits on S y m5 gf £ 10.000 
end under 10 % UD to £25.000 
10*j% and aver £25,000 10**%. 

CaH deposits ovar Cl .000 10%. 


Gistal Br oad IF! 59.5 +0.3 ! 20 5.1 _ 

Helncken tFI25j! 94.4M + 1.4 I 14 ! 3.7 ^804 [Vl 

S3.T— 0.6 — j — Soc. Gen. Beige 2,140 j— 15 140 f 6^5 

26.1— 0.4 j U 5.2 SOfina - 3.880 Uso .215 8 0 

123 J, + l.l , *3 l 2.5 sohray 2.575 -10 A 2.10 8.1 

.48.5;— (L5 ; 10 7.8 Traction Eleet..!2.?60 1-35, ; 170 a.i 

588 — 0.2 I 21 ! 7.2 Ua Min. « lfl0*_' 744 32 • 50 6.7 

-205* ; 22 I 6.4 Viella M'ntagnw 2.805 J— 70 ! — II 

178 .+ 0.3; 36 i 4.0 - - 

i' S9.6<-OS ; 23 { 7.B 

1 «j.-=08 r;- swrrzstLAND * 

mIbi+oJ' — 9 . jBfV „ I ^ i^ r ! 

167 .1 —1.4 25.6; 7.6 . Jao ‘ 17 ' Fr ** ! I - • m 

130.2 i *J — ’ 

123^—0.2 19.5 3^ 

125.6.-0.7 55.75 8 JS 
248.5: + 0-5 : 20 ' 8.1 
127.5 -OJS .60.59 0.6 
124.6-0.1 .42.8 6.9 D - 

41.1 - M25. 1.1 r-T— » 

427.0 -1.8 1 33 ; 3.7 { | 



COPENHAGEN * 


, Price ; + or , Dlv7'Yld. 
, Kroner. ~ ; J • % 


i 11 ■ 7.B - ^ 

12Si« +5, I xa I 9.7 Sehlm 
1391*. +2 1.12 18.6 Suiza i 
J34S*;+**- : 13 , 9.7 * - 

328 +2 • ia i 3.6 

79V* +25, : — { _ . 

126 +1 I 12 . 8.7 

290 i + 35 * ; 12 : 3.7 i 

175 .' 12 ! 6.9 

ai 2 *j: T * B : 8 I 3.8 

1274,..- — ' _ 

Privatbank 133 - + u > X 2 ; 9.0 ... 

Prcrvtnsbank-...' 139 ; +tj \ xi ' 7 J> MILAN 

Soph. Sorensen,: 360 >+Z*j ! 12 I 3.3 — 

Su pert os — 1705 * 1 — 8 * 2 1 12 t 7.1 

* Jen. 


Guinness Mahon 12}% s Demand deposits io%. 


VIENNA 


no* ;+flr Bv.ii 

2 I ^ w 


Creditanstalt.: J 342 ; io I 2.9 

-Penmooeer 270 J 9s 3.3 i 

Solacta...- 57B —2 ! 38 8.3 l 

Semperit. J 68—8 1 — _ pj^jj 

Steyr Daimler-.’ 200 ; ft. ka sms 

Vit Magneeit ..J 254 -1 ? ID 33 
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COMMODITIES, RAW MATERIALS and AGRICULTURE 
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Rainboosts 
hidjancrop 

. .^ospe^;; : i 

TRmJEau.thiK-Tveel^ wfcich ended: 
+ »-■■' pwrfimgctf ' dry' : >^pdl -in 
, : Northern. India, 'have? improved I 
v. winter; crop Vptnspects, Tbo3 
sources said .here 


If :thero-are further rainfe ln j 
! late T peftraryv ~rtbis year's! 
harvest would - probably -exceed 
last year’s record 47m tonnes, 

■ which included 3L3m tonnes. of 
. Wheat* they. sai<h. ... . . •_ 

. ‘ The ^elhg ^dry sppj^'-jwid, ,a 
’. j^Ktagfcvof . 4 iCs€fl: fuel- .-were f 
‘ causing' > soo©r eooepm "hr; the-’ 

: food- Bhre jndtistry.' 

*?£liet Ccroxanytce: Ministry said 
. nteaawfeile -'■' that viirfia ■. Would 
•■. aUcrvr- private traders tnexpbrt 
: wheat products ait Up id 50,000 
. ttwMies^lhds year. 1 ; ' { ;' o' \- 
vSwph .‘ exports- - were' '•. -usually 
• channelled' ^through the state 
^tra^^'oorp'oretftm - (STC). 
.^.gegter irv^'- . -^4 '.. 

- u\u^alla; seeks 
improved 
beef access ; 

.. 'PAraS ^-AhSttaUa i$ ptes* , 
ihg^Bh^te &r ^tter "access to ! 

- the: -^amninh^ for 

ftiigt +qHsm beef. '_ f*” i ... ." : . ' 

Hr. VictorGarland, Australian 
lfiias^ r ;fQr :"';.Spetial Trade 
Eepresentalifliw^&ffl; talks witht. 

’• i _ >VL Pierre VBteinanl-lfeyraQnd, 
■ 77 c ' . ^ 6 hch Secretary of -State for 
v * 1 -Foreign-- Affaire - and'- > M. 
:-{ .'Pierre Mjehaignerfe, Agriculture 
. : ' ( vMinistBt- -Op boosting-; trade, 

" 1 - .carlierthis week. He also dis- 

- :- ‘ - ~cussed\ the; /multilateral trade 
talfe' which are, now in their 



market falls again 
as buyers back away 


£ per torn* 


. BYJOtfN EDWARDS. COMMODITIES EDITOR 

l^EJOJ phlCPS fell back on .the 
liohdott-Mewl Exchange yester- 
day . amid: a .welter of Tumours 
of new supplies coming in to 
relieve the. current shortage and 
lfiigeriiig. /-• suspicions about 
possible ■• Government interfer- 
encetoc^lthemarketdown. 

Buyers-; stayed ' out of the 
market, and , stop-loss selling 
gainst- previous, purchases, 
pushed the cash price , down by 
_£b&5. Jo*' £4$&5 .a', tonne, more 
than. £40 eblqw the record level 
reached un-Monday;- . 

. 'Some idea of where' the 
rumours started • ■ came when 
Chloride, the big battery manu- 
factory group, confirmed it 
had . approached the Govern- 
-raenfc,‘-m. the form of the from the Department, and It is 
Department -of Industry, to difficult to see what it could 



340 h 


ZINC 

CASH METAL 


300 


£wm 
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express it$ concern about the 
steep ttee - in; fead prices.' ' ■ 

. .The -company asked -whether 
any actim -could he taken to 
damp'dqwn. prices and alleviate 
the nearby shortage of 
supplies; - Tt suggested that 

;the "IftSr: Government Bright be _ 

approached "Jo release lead from Any releases would have to be certainty about the position of 


say in any event 
The possibility of releases 
from the U.S. stockpile are 
remote. Lead held by the stock- 
pile 1s below the required . _ 

objective, so if anything in the were raising their prices as well 
future the stockpile will he a to $760 a tonne, 
buyer rather than seller of lead. There is still some un- 


sought to buy lead there in 
recent weeks have met with 
little success, even though U.S. 
prices have been below those in 
Europe. 

Some purchases have been 
made, but these are not suffi- 
cient to account for reports of 
large shipments coming into 
warehouses. However, it is 
believed that increased supplies 
of scrap lead are finally coming 
in. 

Meanwhile zinc values ad- 
vanced on the Exchange as 
more producers decided to 
follow Pennaroy’s example of 
raising the European zinc quota- 
tion by .$40 to $360 a tonne. 

Despite London doubts about 
whether demand for zinc is 
strong enough to sustain a rise 
in the producer price. Boliden 
from Sweden, Outokumpu of 
Finland and Pressag of West 
Germany quickly confirmed they 


its; strategic stockpile. 

No mention was made, unlike 
1977; tdwflt^flpe^ulatore forcing 
prices up S artificially..: No 
response has‘.yet been received 


authorised by Congress, a other producers, but the general 
lengthy process, and there is feeling is they will move up, 
also a tight supply situation for even if it means that there is 
lead in the TLS. increased discounting to retain 

European dealers who have market shares. 


EEC studies farm subsidy plan 


BY-MAftGAtt£T YANHATTEM IN BRUSSELS 




/small; access'* f? Frahpe, Britain 
'and the other EEC Countries for 
• Australian commodities such’ as 
. . beef^’ cheese oand- primary pro- 
« tttzcg, Australian officials said. 

, 'Jteatgr ; /' 


German Farm Minister, has in 
the past declared hhnself Jn 
favour of national subsidies it 
is not clear whether he or the 
Governments of the other strong 
currency countries would accept 






•: Carierl nohuhee 
^ realtor ILS; 

¥ coinmodity post 

- w a 

f \ M. .Stone^ ^Ma^aehusetts State 
" • - •' insurance Cbnrttdssioner r plans f 

# to' .accept the. jobrhf. -chairman | 
: f: -7 of the"- Coinmodit?- , : Firtdte*J 
^Trading; ,CoihnTissi«n : if r 4jje. 4 



THE EEC Ctomidissmnv -a^rmed mark appreciate after the intro- over-production — a reform long 
by the threat to its long-term duction of EMS, or some .other sought by the UK. 
plans for farm jnice iMtraint form of topping up to compen- Bnt although Herr Josef ErtL 

sate for the resulting drop in 
German national prices. 

Britain would certainly resist 
any price . rise, but would 
probably support the idea of 
national subsidies, which would 

This! according to some Com- throw back on to the German the full burden 

“■ " ‘ "■* *“ However, the Commission, 

which has been studying the 
implications of national subsi- 
dies for several months, con- 
siders the overall costs would 
not be alarmingly high. 

Introduction of subsidies to 
curb MCAs could prevent 
potential gains to the EEC 
function, aiming to give fanners budget 

“ secure and reasonable in- But many consider this to be 
comes ” and it may be possible less important than the advan- 
to separate - the social and tages of price restraint which 

purely agricultural costs by would hold down the cost of 

'-Getmany wil}. accept thisonly introducing income subsidies subsidising exports to third 
if : it' 'does not dead j» cutfr-in under a special social provision, countries and might, even- 
Genbah- 'fgtrm .ipconies; . Tftis This .would weaken the link tually. force national govern- 
unptieS^eitlier arise in common betaweeo income support and ments to do something about 
■farm prices should tije Deutsche- ,tiie high prices which stimulate . curbing production. 


posed ^tiy -thp -current: rEspute 
over monetary , c ompmsatory 
amounts, is thinking hard : about 
t the -introduction " of "national 
income subtidies for fanners in 
Gtirong currency cohntries. 

This!, according to some C — 

mission offlcials, may-in the end Government -the cost of main- 
bet he only: way -of resolving taining its artificially high 
;the curtent '-Impose v T>tiween prices. 

This may require some bend- 
Britam which, is- -delaying the ^ of ^ of BonieF 

. the ' European which forbids national agricul- 
Monetary System-.’ -. tural subsidies. But the Com- 

In essence^ France IS - demand- moo Agricultural Policy has 
ing. that MCAs,. which, subsidise always had a major social 
German farm exports whffb tax- '■ ** -■ * 

ihg Freikdi “Ones, 'should; heft; fie' 
allowed to increase beyond tiimr 
present {level op ; a . permanent 
basis.- * 


Decline in 
world sugar 
prices 

By Our Commodities Staff 

WORLD SUGAR prices 
drifted lower on the London 
futures market yesterday with 
the May raws, position ending 
£1.075 lower at £104.075 a 
tonne. 

In the morning the' London 
daily raws price was fixed at 
£94 a tonne, the same as on 
Tuesday. 

Sugar prices were buoyed 
at the beginning of the week 
by ro amours of a swap 
arrangement involving the 
shipment of EEC white sugar 
to Russia against Cuban raws. 

It was not stated whether 
the Cuban sugar was for ship- 
ment Into the EEC or to some 
other world market pullet. In 
the absence of confirmation, . 
however, the M bullish ” 
Influence of this rumour has 
subsided and prices have 
cased. 

Yesterday’s decline was also 
encouraged by the announce- 
ment that the EEC Commis- 
sion had authorised export 
subsidies on 57,000 tonnes of 
white sugar at its weekly 
tender. This total is substan- ■ 
tially higher than in recent 
weeks. No offers for raw 
sugar exports were accepted. 

' A further depressing factor 
was Colombia’s sale of raw 
sugar at 6.75 cents a lb. This 
price, was even lower than 
Clombia’s “ distresed ” sales 
have recently attracted since 
its exclusion from the U.S. 
market traditionally its major 
ntlet 

The U.S. halted sugar im- 
ports from non-members of 
Agreement late last year and 
the International Sugar 
Colombia has since been, 
forced to seek alternative 
buyers, for its exports. 


Phosphates 
export record 
in Jordan 

By Our Own Correspondent 

AMMAN — The state-owned 
Jordan Phosphate Mines Com- 
pany exported a record 2.16m 
tounes of raw phosphate rock 
last year. This compares with 
1.8m tons in 1977. 

Production last year totalled 
2.25m tons (1.77m in 1977) the 
company's secretary-general, 
Mr. Tshaseen Khreis said yes- 
terday. East Europe and Asia 
continued to be the main export 
markets. ■ 


COFFEE MARKET 



Mexico leads drive 
for stable prices 


BY WILLIAM CHISUETT IN MEXICO CITY 


MEXICO PLANS to posh harder 
this year for positive action by 
the International Coffee Organi- 
sation (ICO) to stabilise prices. 

In an interview Sr Manuel 
Aguilera Gomez, director of the 
Mexican Coffee Instiute 
(Inmecafe). said that not until 
agreement was reached on quota 
distributions, certificates of 
origin and price ranges could 
there be a more stable price. 

“ It is one of our aims for 
1979.” There can be no 
tranquility in the market until 
there is agreement," said Sr 
Aguilera, who is also the head 
of the Latin American Coffee 
Price Stabilisation Fund. 

He did not specify what 
pressure Mexico and the 
so-called "Bogota Fund” could 
bring to bear to achieve this 
except to mention the limiting 
of exports. It is difficult to see 
how this could be effective 
given that there are differences 
of opinion within the fund. 

In .December Guatemala 
accused Mexico, Colombia and 
Costa Rica of breaking the 
fund’s agreement not to sell 
coffee from the 1978-79 harvest 
Brushing aside this incident and 
saying that “the agreement is 
being followed by all n Sr. 
Aguilera denied , that the fund 
was incapable of carrying out a 
co-ordinated marketing strategy. 

The. accused countries say 
that the export restrictions 
were not due to come into force 
until January. Guatemala’s 
understanding was that the 
agreement came into effect in 
November. 

The fund was working 


M moderately ” well and Its 
main problem was not i nfig hting 
but “ speculative manoeuvres ” 
on the London and New York 
markets which were seriously 
undermining the fund. "Ten 
cents per lb of variation 
represents for Latin America a 
loss of $400m,” Sr. Aguilera 
said. 

“This is why we insist that 
the only permanent and lasting 
solution to avoid sudden fluctua- 
tions in price is to implement 
the agreement's clauses." Prices 
last year varied between $206 
and $134 for every 100 lb bag of 
coffee. 

While Sr. Aguilera claimed 
that the fund was working well 
in preventing excessively severe 
fluctuations he refused to con- 
firm or deny reports that its 
resources were around $140m. 
Guatemala contributed its share 
of $10m earlier this month. 

Mexico is one of the lowest 
voices in the group. Its harvest 
totalled 3.4m bags worth $40 5m. 
This year's crop is estimated at 
between 3.6m and 3.8m bags but 
the recent exceptional cold spell 
in five districts could peopardise 
this. 

Imecafe has .not fully calcu- 
lated the damage done to the 
harvest but it is hoping that the 
recent estimate of 57 per cent 
(569,000 hags) was on the high 
side. No accurate figure will be 
known until later this month. 

The areas hit by the frost 
were the districts of Coatepec, 
TIapacoyan. Xocotepee. Cuet- 
zalan and Las Uustecas which 
provide 26 per cent (997,000 


sacks) of Mexico’s total coffee 
output. 

Coffee is . an important part 
of the Mexican economy both in 
social and financial terms. 
Agriculture contributes around 
10 per cent of the GDP and of 
this about 15 per cent comes 
from coffee. Along with- sugar 
and tobacco it is a major pro- 
duct and taking into account all 
the processes it provides em- 
ployment for at least 250,000 
people. 

There are 96,000 producers in 
the country and this year 
Inmecafe hopes to buy from 
82,000. The purchase target 
represents 35 per cent of tiie 
crop compared with 24 per cent 
in 1978. The rest is harvested 
and exported by the private 
sector but Inmecafe vets all 
sales and fixes the price. 

Inmecafe Is not exporting any 
more coffee until early 
February following the sale of 
378,000 new crop bags to 
Poland, East Germany, 
Yugoslavia, the Soviet Union, 
France, Spain and the U.S. This 
was a new move, for most ; of 
these countries stopped buying 
from Mexico for several years. 
But now there is an attempt’ to 
diversify the coffee exports. 
The U.S. takes 43 per cent. of 
Mexican coffee. 

Of the total sales 215,000 bags 
were from Inmecafe and 163,000 
bags from private exporters. 

“You in Europe are buying 
your coffee at equal or less in 
monetary terms to the prices in 
1974," said Sr. Aguilera 
bemoaning the fluctuation in 
prices. 


Farm investment probe planned 


BY OUR COMMODITIES STAFF 

PILOT SCHEMES to identify 
problems of obtaining risk 
capital for agricultural invest- 
ment are being jointly launched 
by the Agricultural Mortgage 
Corporation and the Pension 
Fund Property -Unit Trust, it 
was announced yesterday. 

Both organisations in evi- 
dence to the Northfield Com- 
mittee investigating farmland 
ownership and to the Wilson 
Committee reviewing financial 
institutions claimed there was a 
need for alternative sources of 
finance for agriculture and in 
particular for risk capital. 

They were , particularly con- 
cerned with two specific problem 


areas — the difficulty of young, 
qualified, farmers in obtaining 
finance to start a farming 
business; and the refinancing 
needs of a family farming 
business wben a member of the 
family wants to withdraw 
capital 

To gain practical experience 
of the problems involved, the 
organisational have decided to 
conduct a pilot scheme in each 
category. As a first step the 
Pension Fuad unit trust has 
bought a farm in Wiltshire and 
is now advertising for a young 
farmer willing to enter .into 
partnership with the trust. 

The capital will be provided 


by the Pension Fund, Agricul- 
tural Mortgage Corporation and 
to a certain extent by the young 
farmer. 

Preliminary calculations sug- 
gest that the farmer may have 
difficulty in earning sufficient 
profits in the early years, so the 
trust has agreed to charge, a 
reduced rent, and the corpora- 
tion a reduced rate of interest 
for five years. 

The organisations are also 
looking for a suitable family 
farming business where they 
could study the possibilities of 
finding a combination of- loan 
and risk capital at a supportable 
cost 
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ROBUSTAS traded in a narrow range 
In quiet conditions once more and 
trade houses were withdrawn in the 
morning, Droxel Burnham Lambert 
reports. Declines in Now York failed 
to hit off sell orders in London and it 


485-8 I-1BJ 
458-3 1-4.5 


*40.42 


to nn on sen oraars in umaon ana it tn*xk£t mW JSL2W/55-r2.6 

was not until tha close thot values W ^£225 

eased appreciably. Final levels were 5. n, L **,"■ dl '’i?S52 -?S ! — 3"2 


appreciably. 

£15 lower on balance. 



News of a low-priced sale by 
Colombia produced an easier tone 
initially, but by the end of the morn- 
ing prices had recovered some 50 
points. Leier, however, after the EEC 
had granted export restitutions for 
57,000 tone, quotations again eased, 
reported C. Czamikow. 
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Comm. 
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Yestenlxy's 
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Bmlnen 

Clone 
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none 
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LEGAL NOTICES' 


mriiE; COMPANIES -ACTS. .1948 Bo -1867 
MUhrreH GRoupjjMrmj 
.--.TAMffnTCE-TS.- HEREBY .«IV6N. that-tho 
the 4 bo ve-oamed Company 
.-,*SI , ™7di™d- orr or before the. Ninth day 
^ ^oTFobnwy 7 1979 to send their rieinas 
' . addresses end the particulars of 
Vi thab'.: debts: or. daitris,. end the . nemos 
-I-eddraasss of -their ISoliCrrere,. if 

1. LARKINS. eod. 


- ? •>: W: BARROWS- ----- - .. - J 

.■ic, ■®- Condom Bridas. Street,-. 

■-* London. SET 9SY;'.' w '. . 

■ •Vffl&t Jtnrit ^ifclquideto reLof the. sard .Com- 
- ; arnL it so required by notice in 

-jBTOhg-'fiom the’.: said (jquMatora. -are 
V' ey - thefr -Sol icitora. or - - personally.- • » 
l : .'.come' hi end prove Their .said debts or 
-?t4aijri» at. such time and place .ai. shall 
. spsoifiad . ID .siicji-' 'no^ca. . or ..in 
" -_c -it thereof they will be exdudsd 
die benefit ;of ( any . distribution 
. . . rbrtore jeuch . debts -are proved. . 

• • ^Pjttadr this TwsEfth ,dsy. .of January 

‘ ! V«Ufc Larkin*; P. .W, .BirrowB, 
•>. Joint- Jjquidstore. 


- .-;i t*»« HIGH COURT OF JUSTICE 
v. .-/Qrtfmwy Division):- Companies: ’Court. 
\ivtha Msoera or 

r.y v.; .:no. 0046 of is® - . . 

J - AHaQCAi i^PAIt mNG C ONTRACTORS) 
L- *- - - LIMITED ' - , 

i-.--... - »^to. 0047 of-WTOd- • 

rj; chains limited . 

-No. 0049-.ctf 1973- . 

' .-Thomas morrissey a sons limits? 
j;*':. No. ooso-cf 1979 . 

-1C1_- CARS -LIMITED ^ - 
Jffo. 0064 of 1979 
TOOtEY I SGHT-. LiMrTS) . .> . 
tad In tha /Matter; tit THE COMPANIES 
. -ACT, 194815 .. . . t _ 

NOTICE. ’^S . .HEREBY::' GIVEN -that 
Petitions.-. 4ar: .the.'- winding -up- -of .die 
above-named Companies -by -the High 
Court of Jestlcs were.- oh'.-thB- 9th dey 
of- January 11979;. presented- to- the: said 
Courts bv : 2ihe -COMMISSIONERS OF 
CUSTOM® ^ND -EXCISE of King's Beam 
House.. '3&41. .Meric Lana, -London, 
EC3 R 7HE^ antf: that - fee s ai d -PetW ona 
ere dl merest tor be - - heard -• -■l>e£iiie -r ihe- 
.Courtr-arUjeg' .st the Royal '.Courts, of. 
- JuetfcepTClrand.. London,' WC2A -2LL'On- 
the I2th^ay-ijf Feb rU any,: - 1979, -end 
any credhBr or - contri butory.’ of .any .of 
the -said ■EOmpeOroa dosirouer tb eup- 
port or- orihose the meking of an Order 
on tay oCIdie said Petitions may appear 
at the timi. of hearing in; person or by 
hra .Coqriief. for. tt to. purpose; 2 tade 




panto -raqurring sudr -. copy, om- pey- 
. went of jh* regulated chaise; tor. die 
same.- » ♦ . • 

6- CLOAK, . •- - 

• tGrig% Beam -Hotod, 

;■ 39/It Meric Lana. . •* ' V., 
London. EC3B-7HE. . 


-'SblTcitor to the Petitionera. 

NOTE— Any person who . intends to 
appear on the hearing of any of the 
said Petitions must serve on; or; tend 
by post to, the above-named . noticein 
Writing -erf his intentions so to do. The 
'notice must state the name snd 
■address of the person, or, if; a firm, 
til* name Slid, address of the .firm, and 
must' be elghed. by the parson. 6r firm. 
. or hii or their. Solicitor (if any), arid 
"must be *ervt»d,-or, if posted, must 
be . sent . by . post .In sufficient time to 
reach toe. above-named not later than 
4 o'clock In the afternoon of the 
Sth -dav oi February. 1978. 1 


. 1TJ THE MATTCT 
SAMMMRKS '{WATFORD) UMITHJ 
-AND IN THE MATTER OF . 

. THE COM PANIES A CT 1948: 

r NOTICE IS ■HEREBY GIVEN Vh« the 
Creditors of iha above-named Company, 
which. Is being voluntarily wound up. 
are jeqoirsd, on or Wore the Sth day 
of February. 1379, to send In their full 
Christian and surnames, their qddresses 
and descriptions, full particulars of 
their debts or claims, and to* names 
and ' addresses .of their Solicitor* (if 
eny)-,;i» -the undersigned 
5 BRIAN MILLS. 

. of 1 Wardrobe Place. 

; Carter Lane. 

. .London tC4V 5AJ. , . 

the JPint Liquidator of the said Com- 
pany, and. if so-.required by notice in 
writing from -the said ,LiquidatpiC. -are, 
personally or by. their Solicitors. _ to 
come in and prove thejr.debta or 'claims 
at such ' time and place aa shall be 
specified in such, notice, or lit . default 
thareof, they, will be excluded. from the 
bdriefft of any distribution made before 
such-debts are proved. - 
. Dated this 5th day of January, 1979. 
BRIAN MILLS. . _ 

KENNETH DUNKLEY. . 

Liquidators. 


EDUCATIONAL 


Foreign 

languages 


Group or intfivkiiialtuffion in 
Frencft/Gemm Spanidi, 


' informal asic 

fc^ourbroc^Msst^csSkk ^ ■ 

b&w* School of LangingM 

-197. Victoria Strs^ . 

• London SW1E5NE 
Tetepftohe:G(-B28 1061 . . 


inlingua 


Mor/img: Cash £496. 94. 95. 96. 98. 
97, three months £456, 54, 54.5. 55.. 56. 
.65.5. J56. Kerb: Cash £486. three montha 
£456, 58; . Afternoon: Three months 
£456. 55 A; 55. 54.5, 64. 52. 52J, 52, 
Kerb: Three months £482. 51/50. 49, 47, 
46, 47/48, 49.5. SO, 49. 49. 49. 49.5. 50. 

ZlNC— Firmer following trade buying 
and trash buying prompted by several 
producer 1 price Increases from 9720 to 
9760. . - Fo rward metal opened around 
t h e £370 level end mo ved ahead to 
£3795 before closing at £377.5 on the 
lata kerb. Turnover: 7,450 tonnas. 


COPPKB 

iJeeterdaf’a 

Chne 

+ or 

Suaiaesi 

Done 

£ per tonne 

January 

3lorcb 

1607-1610: -07.5 1617-1808 
1336-1337— X4 1350-1836 

J u]y..„ 

September .. 
November... 
January— ■- 

1186-1187: -17.0 : 1801-1188 
1148-1158 —15.6 1166-1149 
1120-1 188 -15.5ill34-lT22 
1096- 1097 ! —19 11108-1168 


Caah Cathode. - 

3 months du. do. 

Gnld Troy ozJ 

lead cash >....'£486.5 

3 months £452.5 

Moke! ... 

TrretiIsrketicU)(Ib)| 


7.5 PX76£779JB 
:.K5|+ 7.2B|g2I5.625 
.76 
25 


Flallnum Iwy oi„..£152 


-4.5 |£405. 
1.73 j-O.MBj 1.80 

— (e 

... o ok'a 


£ per tame 
March ..|101.«-SI.85|ID2.864n.» 102.7S-m.5D 
Urn? _...;1M.OB-M-1B105.10-BS.2B lDfi.HWi.75 

Auk 1079S47.bg! 108.95-05 J» 198.10-07.60 

tier- _.Jll0.BD-RL60 111.BB-11.70 111 JO-lOhO 
Dee [113.10-18.76,11430-14.70 1 15.40 
Matrh ..118.00-18^0,119.00-13.46.119.00-18.00 
May 1 120.25-20.761 111. 25-21. 70, 12O.804U)hO 


1156 


. ZUTO 

un. 

Offinial 


Caafa— 

... £ 

: 364- JS' 

£ 

+3 

imonttu. 

S76-.5 

+3.12 

$*>0604...; 

364.5 

+ 3 

Prte-w«tj 

’ 



PJQ. 

Cnodhdal 


366.5-7 1+8.75 


378U3 

*14.5-35 


t+or 


+ 8.6 


Sales: 3.522 (V742) lots of 5 tonnes. 

ICO Indicstor prices- lor Jan. 16 
(U.S. cents par pound): Colombian 
Mild Arabicss 170.00 (same); unwashed 
Arabics s 136.00 (aarne); other Mild 
Arabicae 126.83 [129.671; Robusua ICA 
1976 134.00' (same): Robustas ICA 1968 
134,50 (same). Daily average 131^7 
(131.28). 


Motnlng: Cash £364. three 
074,- 74.5, 75, 74.5. 75.5, 76. 


months 

... ... ... Kerb: 

Three months £376.5, 77. Afternoon: 
.Three, months £378. 79, 78, 78.5. 78. 
77.6, .78. 78.5. Kerb: Three months 
£379^ 79.5,7 9, 78, 77.5. 76A 77 T 77^. 

ALUMINIUM— QuOetly Steady with 
forwarder etai trading b etwe en £827 end 
£B29:belora closing at £828 on the late 
Kerb* -Turnover: Z625 tonnes. 


GRAINS 


Free Market..-.. j£l 81 .7 1 + 8JB|£172.B5 

Quli.-lodlver — _:8200r21fll+ 2.0 8148/55 

Sliver tru>’ oz. _<S08.2p 1 + 6.1 9B6.7p 

3 irxinths^ [316.4p +6.6 304^p 

Tin cash j£6,715 [—45.0 £6.9B9 

3 rutmtlis :£6.B82.6l— 2D-Ol£6^22.6 

Tunewea (z) IS140.59L jS 146,68 

Wulfram 22.04 cif..|5 127/153 S137/45 

Zinc «uh |£366.7B +8.7S|£S41 M 

+8.9 £361.75 
5720 

j— 5.0 j 5935 

-£336 
-7.0 16610 


3 months £378.1 

Prodocen. ||720 

COS 

Cv«.-oaiiL /Phil}...— IjlOIDr 

Gronndiiut. _...| t 

Lhueed Crude. [£369 


Palm Malayan 


A,! nml^* 

Dficbl 


i 

t+m. IJ+or 
Utioffloisl 1 — 

8poti-._+. 
& nzotithk. 

£ 

628.5-9.5 

ssa^fi 

-l.» 
— l.s 

£ ' '■ 

629-30 ;+13 
688.5-9 JSj-JS 


LONDON FUTURES (GAFT AJ— Grains 
opened lOp lower on old crops. Wheat 
initially traded 15p, lower where good 
buying interest . was 
steadied the market, 
fairly thin and values closed about 
steady 5-15p higher. Barley saw 
demepd for the spot end on lack -of 
sellers closed firm 55p up on the dey. 
Good commercial buying oF the Marchn 
May options increased values to' clou 
25-35 higher. New crops saw very 
Bide trade and cloaed unchanged on 
the day. Acli repotted. 


9635s 


Seeds . 

Copra Pbilirt JS585r j 1618.5 

uen which Soyabean lU.S.) i|292* P3.0 19289 

Volume was 


, ' Morning: Three months £628, 29, 28. 
28.5. Afternoon: Three months £628, 29. 

■Cents per pound, till per picnL 
t On taneviona nnnfflrial dose. 


SILVER 


WHEAT 

BARLEY 


(Yesterday's, 4- or 

Teotetdoy’s 

+ nr 

H'ntb 

Okxw j — 

dose 


Jan „. 

91.05 OJ5 

84.90 

+OJSS 

liar. 

93.00 [+0.10 

86.45 

+0-36 

May ^ 

95.70 j+O.lfi 

89.00 

+ OJO 

Sept. 

89.95 L; 

83.95 


Not 

92.00 j 

86.95 




Grains 1 

JBartoy 

Home Future..... £86145 

Mato ! 

French Xo. 2 Am'£107.6 

Wheat ! 

No. 1 lied Sprina t 
No 2 Hard Wlnteri£87 JS? 
Bagliah Willing iJfiSB.&M 

Other Commodities 
Cone Shipment.. .. e£1,8B1 

Future May ^1,840.& 

Coffee Future 

Mar [£1,138.51 

Coctun M" Index... j7 6.46c 
Subber Lilo. ...~I66 


+ 0.65 £85.5 

i£106J 

\eS6 

l£87.79 

|£93.5 


~27.0£1^99 
— 26i6|£l,94B.5 


n 


— 144)'£ 1.S68 A 
1— 0 A [70.66c 
57.25p 


Salas: 1,675 (1,463) lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar waa 
£284.85 (same) a tonna lor home trade 
and £165.00 (£166.00) for export. 

International Sugar Agreement [U.S. 
cants per pound) fob and stowed 
Caribbean port. Prices for Jen. 16: 
Daily 7.54 (7.68): 15-day average 7.70 
. (7.73). 

WHITE SUGAR— Close (in order 
buyer, seller, business, sales): April 

98.50. 98.75, 98.50-98.25. 50: July 

105.40. 105.60, 105.50-104.75. 34: Sept. 

111.00. 111.50. 111.40-110.75. 18; Nov. 
115 JS. 116.50. 116.25. 5: Fab. 123.00, 

123.50, nil. nil; April 127.50. 130.00. nil. 
nil; July 130.00, 136.95, ml. nil. Sales: 
107 lots. 

WOOL FUTURES 

LONDON GREASY— Close '(in order 
buyer, seller}. March 208.0, 210.0; May 

214.0. 218.0: July 220.0, 225.0: Oct. 

234.0. 240.0; Dec. 235.0. 242.0: March 

238.0. 244.0; May 239.0, 250.0; July 

239.0. TSQjQ. Sales: Nil. 

NEW ZEALAND CROSSBREDS — Close 
(m order buyer, sellar). March 180.0. 
184.0; May 183.0, 185.0: July 184.0, 
188.0; Oct. 187.0. 190.0; Dec. 190.0, 
194.0; March 191.0. 195.0: May 193.0, 
199.0: July 193,0. 199.0. 5alea: Nil. 

SYDNEY GREASY— Close (in order 
buyer, seller, business, sales) Micron 
Contract March 348.1.- 348.5, 348.5- 

347.5, 22 May 355.0. 355.5. 366.0-355.5. 
9:. July 360.8, 361.5, 361.0-380.7, 14; 
Oct. 363.0, 363.5. 363.1-382.6. 5; Dec. 

366.3, 358.5. 367.0-366.5. 8; March 368.5. 

369.5. 369.0-368.5. 11; May 372.0. 373.0, 
nil, nil: July 373.5,. 375.0. nil, nil. 
Sales: 69. 


Silver was fixed 5.1p an ounce higher 
Tor epmfdenvBiy in the London bullion 
nraritet yesterday at 308 _2p. U.S. cent 
equivalents qf the fixing ..levels were: 
Spo t 019.6c. up 15.4c; three-month 
83312c, ' up 18.6c; 1 six-month 646 Dc. up 
IMc; .snd 12-month 673.3c, up 13.4c. 
The metal opened at 307-3-30B.3p(B17- 
819c) sod closed at 309. 75-31 0.75p 
f821 r 622* a c)- 



- I ( 

30.VEE 

BnlBon !+ot, L-M.E. 

• • p « 

frr'njT — j dose 

troy ox. 

Price j J 


tipot .3083p!+5.1i 510-Sp 

A meotbaJ 7ilB.4p 1+5.8 318JI5p 
6-meothsJ 3S3^p +5.B — 

to tnoiithar S39.5p +5^ — 


* 2.2 

i-2.fi 


Feb., March 87J25, transhipment East Apr- Joel 85. 10-86.15) 6&.88-85A6 6B.20-84.6s 

“ • 67JB-B7.2S 67.66-BB-Oa 87£0-e8.Bs 

Oct- Dec! 88.50-88.851 70.06-70-10 68.80-69.lg 


, LME— -Tumovar 
10.000 ote. Morninj 


463 Iffi) 
Ing: Thrt 

315.0. 15 £. 15.6. 165. 16.4. 


Iota of 
ree months 

Kerbs: 

Throe' months 316.4. IB. 5. 16.8. Aftsr- 
ooen+ Three months 319-2. 19-3. 19j2. 
18.5. -18.6.18.5. Kerbs: Three mojiths 
31&2. 18. 47.7. 17.8. 17.9. 18. 1B.1, 
18J2. 165. 


COCOA 


• Cocoa, futures were initially steady 
during' the -morning session reflecting 
some short covering but renewed .Com- 
mission House and trade sellmg late 
in the day caused prices to close at 
the day's lows overall £25 lower, report 

Gill and- Dufius. 

Baaf uem 

Dope - 


COCOA 


XwtadnyV + or i 

Cloee I — 


! I I 

March 10OS.'C-07.0 1— 85 J 1858.8-1606 

Slay L. 78409-41 J \-OJB 18700-469 


Jniy ; 18808- »JS 1-El.aS T8905-5B.B 

Sattt i— 18709- I66T ’-lUn910S-I8« 

5fio_ 1B0S.0-8OB 1 — 83.0 1940-845-0 

Hereto 18100-206 U-28J5 IBSJWOJI 

May ia2IJ-23J ,U-87.0 19MJH1.0 


Sales: 3.896 (5,604) lots of 10 tonnes. 


Business done — Wheat: Jan. 90.90- 
90.80. March 93.00-92.75. May 95.70- . 
95.40, Sept. 89^5-89.95. Nov. 92^0- 
92-90. Sales 96. Barley: Jan. 84.45- 
84.45. Ma/ch 88.00-86.45. .May 88.60- 
89.05. Sapt. 84.00 -84 £0. Nov. nil. 
Sales 145. 

HGCA — Location ex-larm spot prices. 
Other milling wheat: Essex 90.00. Feed 
barley: Shropshire 83.20, Essex S2J20. 

The UK monetary coefficient for the 
week beginning January 22 (based on 
HGCA calculations) Is expected to in- 
crease to 2-282. 

IMPOKTED-r Wheat: CWRS No. 1. 13*, 
par cent, unquoted..- U.S. Dark 
Northern Spring No. 2. 14 per cbiu, 
Jen., Feb.. March 91.70, transhipment 
East Coast. Aprfi-May 87.00 Tilbury. 
U.S. Hard Winter, 13 1 , per cent. Jan.. 


Coast. EEC unquoted. Maize: U.S./ 
French unquoted. French. Jan. 109. 
Feb. 109.90, East Const. ■ U.S. Jan., 
Feb. 111.00. East Coast. S. African 
White Jan-. 69. S. African Yellow Jan. 
69. Barley: English feed fob Feb. 88.50. 
May, June 91.50, East Coast. 

EEC IMPORT LEVIES — The following 
levies and premiums are effective lor 
Jan. IB in order of currant levy plus 
Feb., March and April premiums (with 
previous in brackets), all in units of 
- account per tonne. Common wheat: 
83.09. rest nil (83.95, roar nil); Durum 
wheat: 122.67, 4.06. 4.06. 4.06 (123.54. 
rest nil): Rye: 89.93. rest nil (89.93. 
rest nil; Barley: 90.28. 3-81. 3.81. 3.81 
(91.33. 3.81, 3-81. 3.81); Oats: 85.29. 
0.91. 0.91, 1.22 (85 JB. 0.91, 0.91, 0J1);. 
Maize (other than hybrid for seeding): 
77 JO, nil, nil, 1.68 (77 JO, nil. nil, 
1.51): Buckwheat: 3.55, rest nit (4.65. 
-rest nil); Millet: 73.14. rest nil (73.87, 
rest nil); Grain sorahum: 79.84, rest 
nil (80.59, rest nil): Flour levies: Wheat 
or mixed wheat and rye flour; 12732 
(129.02); Rye flour: 136.8T (137 JS}.' 

RUBBER 

ABOUT UNCHANGED opening on. the 
London physical market. Fair Intsrest 
at lower levels, closing slightly 


Lb:::: wmuo^m 1 j^}:^ 8 p_ MEAT/VEGETABLES 


* Nominal. 
a Jan .-March. 
March, s March, 
z Indicstor. 


t New crop. * Unquoted. 
gJen.-Feb. 


t Feb.' 


r Feb.- 
x per ton. 


steadier. Lewis and Past reported the 
Malaysian god own price waa 232 
(same) cents a Yllo (buyer. February)! 


N.i- 1 

Yesterday's 

Previous j 

Business 

TUS.8. 

Close 

Close | 

lAme 


Feb ; 66.15-S6.S0 1 55 .45-66 JO’ 5fi.10-55.0g 

Her • EB.10-G5.nj 68J0-6BJIB 66 JD 55-4 6 

Apr- J ue E7.B-56.BG' 67.1007.16 fi7.SMB.1o 
Jy-dem.[ B8-70-5BJ6 58.86-B8J0 69.7548^0 
Oot-3jaJ BS.U-80.BBj 81.40.81.46 fil.6fi-6fl.Bfi 
Jan- liar) 62.95J85.00 85.8503.70 62.96-62J0 


Sales: 36 (58). lots of 5 tonnes: 
523 (420) lota of 15 tonnes. 

Physical closing prices (buyers) 
were: Spot Sip (same); Feb. 56.75p 
(aarne); March 57.25p (same). 

SOYABEAN MEAL 



Yesterday 

Close 


HasUMM 

Done 


Lpenoow 



February 
April 

127.5D-27.sj — 2J)5 
125.KWS.2— 2.W 
12*. <0-22.6 1—1. <5 
12S.Bfl-25.4j — 1.76 

122jn.24.sj— 1J9 

122.06.26.0f— 0.88 
I21.M-2 B.bI— asfl 

1 27.70-28. BB 
1J6.I8-SB.08 
I24.M-S2.5tt 

Aogost 
October . 

December— ■ 
Febrooiy— — 

125.70-25.20 


Sales; 88 (124) lots' of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES (raw auger)' 
£84.00 (same) a tonne .cif for Nov.- 
Dee, shipment. Whits sugar daily price 
was fixed at £94^0 


SMITHFIELD — Pence per pound. Beef: 
Eire hindquarters 68.0 to 72.0. fore- 
quarters 44.0 to 46.0. 

Veal: English tats 80.0 to 86.0: Dutch 
hinds and ends 99.0 to 105.0. 

Lamb: English msalt 60.0 to 64.0. 
small* 70.0, medium 58.0 to 84.0. heavy 

54.0 to 62-0. 

Pork: English, under 100 lb 3(L5 to 

46.0. 100-120 lb 36.5 to 45.(7, 120-160 (b 

35.0 to 43.6. 

* Special quotation — vary high quality 
produce in limited supply. 

MEAT COMMISSION— Average fat- 
stock prices at representative mart at* 
an January 17. GB cattle 73J21p per 
kg. I.w. (—0.71): UK sheep .139 Jp par 
kg. satid.c.w. (+2.0); GB pigs 62.6p 
per kg. I.w. ( + 1.4). England and 
Wales: Cattle numbers down 5.2 per 
cent, average price 74.03p (-0-09); 
Sheep numbers down 8.5 per cent, 
average price 141 .3p (+3.8); Pig 

numbers up 3 J per cent, average price 
62.6p (+1.4). Scotland: Qetde numbers 
up 51.8 per cent, average price 70.61 p 
{— 2J1): Sheep numbers up 84.7 per 
cent, everage price 12fl.6p ( — 1.9); Pig 
numbers Up 200.0 per cent, average 
price 65 Jp (—OS). 

COVENT GARDEN (prices in ateriing 
par package except where otherwise 
stated) — Imported Produce: Lemons — 
Italian: 120's new crop 5JS5-6.00; 

Cypriot: trays 4.50-5.50. boxes 80/1 80s 
4.50-8.00; Spanis: trays 30/40/45 2 JO. 
boxes 5. GO-5 JO. Oranges — Spanis: 

Navel/Navalines 3.30-4.00; Egyptian: 
Salad ■ 2.50-2-80; laraali: Shamouti 3.70- 
4,80. Seville*— -Spanish: 5.70. Clemen- 
tines — Cypriot: 10 kilos 3.20-3.60: 
Moroccan: 3 .60-4 JO. Sstsumex — 

Spanis: trays 2.80-3.40. 

GRIMSBY nSH— Supply fair, demand 
moderate. Prices at ship’s Side 


£5.50. smell £4.00- £4.60; large plaice 
£3. SO- £4.80. medium £3.50-£4.20. best 
small E3.80-E4-20; large skinned dogfish 
£9.50, medium C8J0; large lemon soles 
£8.50. medium £7.50; saithe Cl .70-El JO. 


AMERICAN MARKETS 


• NEW YORK. Jan. 17. 
Copper— Jan. 71.95 (72JW). Feb. 

72J0 _T72-30). March 72.70-7Z85. May 
73.80-W95. July 74.65-74JB0. Sept. 
75.65. Dec. 76.45. Jan. 76.75. March 
77.35, May 77.95. July 78.55,' Sapt. 
79.15. 

Potatoes. Round Whites — March 5.91 
(5.95), April 6.12-6.15 (6.17). May 6.93- 
6.98. Nov. 5.62-5.67- March 6.40-6.75. 
April 6.80-7.25. Salea: 2.327. 

CHICAGO. Jan. 17. 
tLarti — Chicago loose 24.50 (24.25). 
NY prime aiaam 26.00 traded (25.75 
traded). 

live Csttio — Jan. 63.57-63.45 (62.77), 
Feb. 63J20^3.05 (63.15). April 6435- 
64.75. June 65.TC-C6.60, Aug. 64 J5- 

64.90. Oct 64.30-6427. Dec. 64,60- 

84.40, Jan. 84.55 bid. Fab. 64.80. April 
65.20. Salas: 23,736. 

Live Hogs— Feb. 53.25-53.40 (52.92). 
April 48.70-48.80 (48.S). June 50.10- 
50.00. July 50.32-50-25, Aug. 47.95 

asked, Oct 45.90 bid. Dae. 46.50. Feb. 
48.95. April 44.95 bid. Soto: 7.130. 

£4 Maixe— March 223VZ30 (231\). 

May 238^-238^ (240 1 .), July 243^. Sept. 
2484. Dec. 2SOV261. March 258 1 !. 

Plywood— Jan. 21.68 asked (21 60). 
Mareh 21.18 (21.02), May 20.76-20.75. 
July 20.60. Sept. 20.32, Nov. 20.10 bid. 
Jan. 20.00 bid. 


Portt Belly— Fab. 57.B0-57.95 (57.40). 
March 57.00-57.10 (56.82), May 57.40- 
57.35. July 56.00, Aug, 56.55 bid. 
Sato: 6.875. 

Shell Eggs-%Jan. 60.00-SS.80 (60.40). 
Feb. 55.35 (56.15). March 54.50. April 
50-25. May 49.15, Sept. 57.40. Saloa: 
108. 

Silver — Jan. 624.0 nom. (621.8), FBb. 

6 27.0- 527.5 (624.3). March 631.0, April 

635.0- 634.5. June 642.5-643.0. Aug. 

651.0, Oct. 658.0. Dec. 866.5. Fab. 
675.3. April 685.5, June 695.3. Aug. 
704.5. Oct. 714.0. Dec. 724.0. Fab. 

734.0, April 744.0 nom.. June 754.5. 
Aug. 785.0 nom. 

All cents per pound ex-warehouse 
unless otherwise sated. * Ss per troy 
ounce — 100-ounce lata 1 Chicago loose 
Ss per 100 lbs — Dept, of Ag. prices 
previous day. Prime steam tob NY bulk 
tank cars. 4 Cents par S6-lb bushel 
ex-warehouse, 5,000-buahel lota. 5 Ss 
per troy ounce for 50-oz units of 99.9 
per cent purity delivered NY. 1 Cents 
per troy ounce ex-warehouse. II New 
"■ 8 ” contract in Ss a short ton for 
bulk lots of 100 short tone delivered 
Fob cars Chicago, Toledo. St. Louis and 
Alton. “ Cents par 59-lb bushel in 
store. ft Cents per 24-lb bushel. 
44 Cents per 48-lb bushel ex-wsrehouse. 
SS Cents per 56-lb bushel ex- warehouse. 

1.000- bushel lota. 91 CSs par tonne. 


EUROPEAN MARKETS 


ROTTERDAM. Jan. 17. 

Wheat— U.S. No. 2 Dark Hard Winter 
13.5 per cant. Jan.-Maich 5157. U.S. 
Hard Winter Wheat ordinary Jan. 1156. 
Feb. 5154.50.- March SI 54. 50. w4 ETAO 
Fab.-March 5154.50. 

Maine— U.S. No. 3 Corn Yellow AFL 
5126.60. Jan. 5123. Feb. ARR 5122.75. 
Feb. SI 21. 75. March S1 19. April-June 
5116.75. July-Sept- 5116.75. Oct.-Dec. 
$116.75. 

Rye — U.S. No. 2/Canadian Western 
April -May $123. 

Oats — Norwegian: Jan. 5108.50, 2/40 
U.S.: Unquoted. U.S./Plate: Jan.-Feb. 
5102. Fab. 5101. Feb.-MBrch $102. 
March-Apnl S98.50. jpuedisti: spot S96. 
1/Canadian feed: Unquoted. 

Sorahum— Argentina / U.S AFL 5117, 
Jan. $117, Feb. $118. April-June 5105. 

Barley— U.S. No. 3/Canadian 1/2: All 
unquoted. 

Soyebean— U.S. No. 2 Yellow Gulf- 
ports: Jan. $287. Feb. 5288.35. March 


5288, April 5286 25. May $285.75. June- 
Aug. $286. Sept. $285. Oct. $269.50. 
Nov. 5268.75. Dec. $271.50. Jan. $275 
sailers. U.S. /Brazil: Unquoted. Lak es: 
Unquoted. Argentine: Mey-July 5278.50 
sellers. 

Unsead— Canadian No. 1 Atlantic: 
April-Msy $297. May- July $298. Oct.- 
Nov. $284.60 sellers. Pacific: Feb.- 
March S308 sellar. U.S. No. 1: 
Unquoted. Argentine: Unquoted. . 

Sunffowerseed — U.S./Canadian: Jan.- 
Feb. 5329. April-May 5314. May-Jiffte 
$313. Oct.-Nov. $284 sellers. # 

PARIS. Jan. 17^ 

COCOA (in FFr per 100 kilos): March 
1487-1490. May 1526 limit down asked. 
July 1570 asked. Sept. 1527 limit down 
asked. Sato at call: Nil. Accumulative 
total: 143. . 

SUGAR (in FFr per 100 kilos): Match 
804-809. May 630-533. July. 630-842. 
Aug. 875-883. Ocl 912-920. Nov. 905- 
925. Dac. 935-950, March 970-985. Safas 
at call: Nil. ' 
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Ftur 
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Lower Danish 
grain area 
forecast 

COPENHAGEN— The Daniah 
Statistic Office estimates 105,000 
hectares of winter wheat and 
65,000 of winter rye will be 
sown for the 1979 harvest- 
The total area for both Is 
about 25,000 less than the 
harvested 1978' hectarage it 
added, after having polled 9,700 
farmers on their winter grain 
growing intentions. 

The drop must be seen against 
the background of the late 1978 
hardest and the bad weather 
surrounding winter grain sow- 
ings, the office said. 

Renter 


Indonesia' 
halts coffee 


expots 

JAKARTA — Indonesia has sus- 
pended all coffee exports 
indefinitely because of rising 
coffee prices in the domestic 
market, Mr. Suhadi Mangkusu- 
wondo, Director-General of 
Foreign Trade, said yesterday. 

He said a ban on all coffee 
exports was imposed last week 
following the suspension of 
exports to Singapore a mouth 
ago. 

Earnings from coffee exports 
in the first nine months of this 
year dropped to $353m from 
$600m in 1977. 

Router 
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Companies and Markets 


LONDON STOCK EXCHANGE 
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Government’s attitude on pay and industrial problems 
arouses concern in equity and Gilt-edged markets 


Account Dealing Dates 

. Option 

•First Declara- Last Aeeonnt 
dealings tions Dealings Day 
Jan. 2 Jan. 11 Jan. 12 Jan. 23 
r Jan. 15 Jan. 25 Jan. 26 Feb. 6 
Jan. 29 Feb- S Feb. 9 Feb. 20 

* " New time " dealings may take 
.place from 9.30 am two business Pays 
earlier. 


The Government's proposals in 
an effort to avoid widespread dis- 
ruption in the public-services and 
\is moves to persuade the trade 
Onions to enter another social 
contract caused both equity mar- 
kets and -jilt-edged securities to 
retreat broadly yesterday. The 
relaxation in pay policy and the 
proposed tougher price controls 
for manufacturers particularly, 
aroused fears of a 1 further 
squeeze on company profit mar - 
gins. 

Market nervousness in equities 
was obvious from the start with 
tbe confidence of the previous 
two days having been severely 
Jolted by the Commons debate 
'on the industrial situation. Tbe 
release later in the morning of 
the Government's spending plans 
led to more coacem and recent 
investors shied away from offer- 
ings on top-name industrials. 
However, buyers gradually re- 
gained their poise and selling 
was being absorbed at declining 
prices, albeit on an extremely 
selective basis. 

British Funds encountered an 
increasing amount of stock and 
the tone worsened after the 
announcement of the White 
Paper on Government Expendi- 
ture. First assessments of its 
contents were gloomy and longer- 
dated securities were particu- 
larly hard hit, closing at the 
day's lowest with falls extending 
to ?. At the short end of the 
market, losses ranged to jf; the 
new short tap Treasury 12 per 
cent 1983 'A' makes its debut 
today but. being expensive in 
relation to the existing stock, is 
not expected to attract any 
interest 

Secondary equities were not 
nearly as depressed- as the 
leaders, but response to company 
trading announcements yester- 
day was significantly less than 
on the two previous days. Specu- 
lative buying became mare inter- 
mittent. although English 
Property attracted demand late 
fallowing the approach from 
Eagle Star Insurance. Profes- 
sional enthusiasm, too. was at 
a low ebb and this explained 
the lack of any recovery among 
the leaders, the FT 30-share 
index closing 7.5 down at the 
day’s lowest of 474.0. 

After recent firmness, the 
investment currency premium 
reacted in sympathy with the 
dollar's fresh decline and closed 
41 lower at SS? per cent. 
Yesterday’s S.E. conversion 


factor was 0.6859' (0.6853). 

Another moderate business in 
Traded Options saw 531 deals 
completed compared with the 
previous day’s 508, ICI were par- 
ticularly lively with 134 contracts 
done. 

Dealings began m IAS Cargo 
Airlines which came to market 
by way -of an introduction: from 
an opening of SSp, the 25p 
Ordinary eased to 87p before 
closing at 89p. The 6 per cent 
Convertible Preference opened 
at lS20p and finished at 118p. 
The shares are not officially 
listed, but can be dealt in 
under Special Rule 163 (2) (a). 


on the half-yearly statement. 

> Tbe withdrawal of speculative 
support In the absence of bid 
developments prompted a fall 
of 6 to 192p in MFI Furniture, 
while further .profit-taking after 
recent Press-inspired strength 
left respective falls of 3 and 10 
in D-I-Y concerns A. G. Stanley, 
192p, and Home Charm, 265p. 
Status Discount cheapened 5 to 
2l7p and Freemans 4 to 122p but 
Amber Day hardened a penny to 
52 jp, after 53 jp, in response to 
the increased first-half earnings. 
Store leaders mirrored the dull 


Banks easier 

A rising market of late on 
buying ahead of the dividend 
season which Lloyds is 1 due to 
start on February 16. home 
Banks turned reactionary on 
profit-taking to close with falls 
ranging to S. Elsewhere, the 
company's bid denial left UDT 
with a further fall of 3 to 45p 
and the 16 per cent Convertible 
Loan 1970-81 5 points down at 
£141. after £139. 

Narrow mixed price move- 
ments were the order of tbe day 
in Insurances which had 
Brentnall Beard softening 2 to 
32p in front of today’s prelimi- 
nary results. 

Fears that tougher price con- 
trols could affect the sector 
more than most left leading 
Breweries at lower levels follow- 
ing a reasonable two-way 
business. Allied gave up 2 to 
ftfp, while falls of around 6 were 
recorded in Arthur Guinness, 
168p, Whitbread A, lOOp, and 

Bass, 165p. Elsewhere in tbe 
drinks market. Distillers fell 
back 6 to 204p and Arthur Bell 
lost 4 at lS2p. 

Building leaders followed' the 
trend to lower levels, with Bine 
Circle reacting 5 to 270p and R. 
Costain 4 to 17Sp. Elsewhere. 
Gough Cooper rose to 76p 
initially, but reacted on the 
preliminary results to close a 
penny lower on the day at 72p. 
Westbrlck attracted support at 
70p. up 5, but the fall in annual 
profits left Whatlings a penny 
lower at 3Sp while Countryside 
Properties, a firm market of late, 
also eased a penny to 53p follow- 
ing their preliminary statement. 
Dealings were temporarily 

suspended in Means Bros, at 15p: 
the company announced 
yesterday that due to further 
substantial losses Barclays Bank 
have been asked to appoint a 
Receiver. 

ICI encountered scattered 
offerings and eased to 356p 
before settling at 35Sp for a fall 
of 4. Demand in a thin market 
lifted Viscose Development 4 to 
79p. while Allied Colloids 
hardened a penny more to Sip 
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improved a similar amount to 
138p. Brooke Tool hardened a 
penny to 52p in- response to the 
preliminary results, but Bab- 
cock and Wilcox, a shade lower 
at l54p, failed to benefit from 
news of the sale of the balk of 
its bolding in C1F Babcock Fives 
for £6^m. 

Leading retailers closed easier 
following Tesco’s statement that 
less than a third of their 
supplies were reaching their in- 
tended destinations due to the 
lorry drivers’ dispute. Tesco 
■lost 2 to 54p, while Kwik Save, 
BOp. William Morrison, Sip, and 
Associated Dairies, l96p, showed 
falls to 4. Speculative demand, 
however, was still present for 
selected secondary issues. Avana 
put on 3 to S4p, FJHLC- added 2 
at 80p, while Robertson rose 2 
for a two-day gain of 10 to'l40p. 

With the preliminary results 
due today. Grand Metropolitan 
closed 4 cheaper at 112p. Ttrust 
Houses Forte shed 5 to 258p. 


English quickly responded to the 
announcement with a jump of 4} 
to 44p. which compares with' the 
bid worth 37p per share cur- 
rently on the table from 
Wereldhave; Eagle Scar finished 

3 off at 132p. Elsewhere, Stock 
Conversion hardened 2 to 298p 
following the sharp increase in 
mid-term profits and Warnford 
Investments added 5 to 357p in 
a thin market. Imry relinquished 

4 to 403p ahead of interim results 
due on Monday. 


Oils give ground 


JVIisc. leaders dull 


market trend with falls ranging 
to 4. After the recent speculative 
spurt. Burton ordinary cheapened 
3 to 195p and the A gave up 2 
to 182 p. 

GEC were a fairly active 
market and reacted to 3lSp be- 
fore closing 4 down on balance 
at 321p. Thorn gave up 7 to 
361p. while EMI, 138p, and 
Plessey, nip, eased 2 apiece. 
Profit-taking was evident in 
some of the other recent Elec- 
trical favourites, but the under-! 
lying trend - held relatively 
steady. United Scientific ga*e 
up 7 to 290p and Racal 8 to 344p. 
while Eurotherm, 230p, and 
Ward and Goldstone, llOp. both 
eased a few pence. On the 
other hand, Wholesale Fittings 
encountered further support 
ahead of the interim results, due 
shortly, and put on 5 more to 
247 p. 

Occasional selling and lack of 
support prompted dullness in the 
Engineering leaders where John 
Brown, 362p, and Hawker 
Siddeley. 220p. fell 10 apiece. 
GKN drifted off to close 4 
cheaper at 253p and Vickers 
Baker Perkins, a particularly 
eased 3 to 18Sp. Elsewhere, 
good market of late, reacted 5 
to I56p following news of the 
proposed £3.5m rights issue, but 
speculative demand took Moss 
Engineering up 7 to 72p; the 
share exchange offer from GET 
Further support was forth com- 
was announced late last night, 
ing for Chemring, up 5 more 
at 88p, while Victor Products 


In Miscellaneous Industrial 
leaders, Glaxo .drifted lower and 
ended 10 down at 490p, while 
Beecham relinquished 9 to 630p. 
after 627 p. Profit-taking ahead of 
next Thursday’s annual results 
left Bank Organisation S off at 
276p. Features among secondary 
issues were harder to find than 
recently, although Finlas stood 
out with a gain of 13 to 103p in 
response to the better-than- 
expected results. Speculative 
support lifted British Vita a few 
pence to 136p, Whatman - Beeve 
Angel added 7 to 260p on buying 
in a thin market and 
Amalgamated Metal also added 
7, to 302p. RTD cheapened a 
penny to 15jp -following the re- 
duced interim ernings. Go mine 
softened 3 to 63p. 

Among the leisure issues, 
Anglia TV reported the ex- 
pected good annual results and 
held steady at -90p in a dull 
market. Interest was still forth- 
coming for Samuels on Film Ser- 
vice. 4 better at 144p, but some 
selling left Saga Holidays 6 lower 
at 186p. 

In Motors. Lucas. 296p. and 
Dowty, 25Sp, both eased 4 
Henlys rose a fraction to 135jp 
on tbe 32 per cent rise in annual 
profit, but Lookers eased a penny 
to 65p on their preliminary state- 
ment. Peak added a penny to 
9ip on news that tbe company's 
electronic ' interests are being 
sold to Irish concern Nis&a for 
£650.000. 

Properties were featured by a 
late upsurge in English on tbe 
revelation that Eagle Star, which 
already owns over 27 per cent 
of the company’s share capital, 
has approached the gronp with 
a view to acquiring the outstand- 
ing shares; a shade easier at 39p 
throughout itbe " house ? session, 


Light selling of Oils found the 
market unwilling. British 
Petroleum gave up 10 to 904p. 
while Shell eased to 560p before 
closing 6 down at 562p. Among 
secondary issues. Oil Explora- 
tion shed 6 to 222p, and Lasmo 
4 to 128p. 

Trusts took on a mixed 
appearance after the recent 
useful improvement Among the 
occasional* bright spots, Jersey 
External Preferred finned 5 to 
172p and Colonial Securities 
Deferred a similar amount to 
238p. 

Assisted by Press mention. 
Shipping shares put on a rela- 
tively firm performance 
compared with most other 
sectors. Farness hardened 2 to 
237p and P. and. O. Deferred a 
penny to 88p. 

Textiles remained idle although 
the odd bright spot emerged. 
John Foster rose 4 to 55 Ip on 
vague talk of a bid. possibly from 
Vantona which holds a 15.7 per 
cent stake in the company. 
Interim figures bad little effect 
on Leigh Mills which closed at 
the overnight level of 22p. Moat- 
fort’s proposed rights issue 
similarly made no impact, the 
shareG holding at 71p. Albion 
rose 3 to 2&Jp on the return to 
profits and dividend. 

A general feelyng that 51me 
Darby will increase Its 425p 
per share offer for Guthrie was 
fuelled by news of Sime’s $50m 
loan which the latter says will 
help finance the bi£: Guthrie’ 
however, closed 5 cheaper at 
438p while Sime Darbv lost 3 
to 108p, after 106p. Elsewhere 
among Plantations. Sungei 
Brian added 3 to 95p against the 
trend 

Firmer overnight in Johannes- 
burg, South African industrials 
recorded useful gains. Greater- 
man’s A advanced 10 to 155p, 
while Tiger Oats put on 20 to 
610p and Ahercom S to U5p. 

A better- than -expected out- 
come to Tuesday’s U.S. Treasury 
gold auction prompted a further 
S7.25 rise in the bullion price to 
8228.625 per ounce and enabled 
South African Golds to make 
progress for the third successive 
day. 

The Gold Mines index put on 


4.3 more to 146.7, a three- day 
gain of 10.0, while . the . ex- 
premium index rose 3.(1 to 100.6. 

Activity in the market, how- 
ever, was described as. dis- 
appointing with prices marked 
up initially and moving ahead. in 
' early trading following modest 
Cape interest. Thereafter, busi- 
ness was mi nimal . ‘ -W.-; 

Gains in heavyweights ranged 
up to a point as in Randfohteln, - 
£30i, while Western Holdings put 
on a half-point to £17 and Vaal 
Reefs i to £14. / 

Cheaper-priced issues did . 
rather better with Kinross .16 
higher at 287p in front of -the 
December quarter profits, Wd- 
kom 13 better at 258p antf Stil- 
fontein II firmer at 313p. ■ ... 

Platinums gained ground. Ja 
sympathy with Golds. Imp ala 
put on 6 to l92p and Lyndenburg 
edged up a penny to 77p..._;-- • 
South African Financials were 
marked higher reflecting,. the 
tone in Golds. General Suiting 
continued to improve and rose 
10 more to 375p, while- Anglo' 
American and Union Corporation. - 
were both around 4 better- -at 
329p and 3Q0p respectively. 

la London-registered . FIxraiK - 
rials, the strong bullion price 
encouraged a gain of 4 to l84p : 
in .Gold Fields despite the weak- ‘ 
ness of UK equities. ' .. 

Australians were steady ip idle 
trading. However, speculative^ 
interest was seen in Pacific - 
Copper, which advanced another - 
4 to 7Bp following rumours that ' 
the company has acquired same - 
diamond exploration* leases. : 
Paringa attracted buying' of a. - 
similar nature and rose- 3Jto 
21}?.;.-- . - . 

Elsewhere, SOvermlnes .closed 
6 firmer at 43p owing to ;pei= 
sistern demand, while the return 
to profitability in. the December 
quarter prompted Cape support . 
of Murchison, which- gained- 20 to ' 
230p. - ' 
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NEW HIGHS AND LOWS FOR 1978/9 


_ The follow Inn securities quoted br the 
Share Information - Service ‘ 


yesterday 

attained new Mobs, and Lows for 1978-70: 
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Oilwell plait 
for Forth 


new:highs(40) . . 

• ; ’• ’■ BEtOUS 

. Burtonwood ... 

* ' ' BUILDINGS (4 1 

BaBtrertdoe Brlcfc Robsm AdUrtJ 

Lata roe SJV. ■ Westbrtdc Products 

CHEMICALS <11 -. 

'Halstead UO ■ 

• '.- ? - STORKS CO- ' r • 

tee Cooper Pwwon-CW^ L> ■ 

ELECTRICAU <2> 

Cray Electronics Wholesale Fjtthm -. - 

- ENGINEERING CM 

SMuw (Franc I* J - 

' 'FOODS (XT ' ' 

Banka CHdiwy-C.) . Morsan. E d ward s 

INDUSTRIALS <T33 • 
Alprne'HidBf.- Kershaw {A.1-- 

Assoc. Spravarv- •' Maanoila 

Bramraer (H.) - -HJdos. 

Bdtish Cine. ' ProvtncJal'Latindrtei 

British vb - Do. TSpcCnv. 'Sfi-BB 

Christ le-Trler .. Unitlex 

Enallsh &. Overseas 

LEISURE <11 

Honxon Midlands • — -• 

• w : MOTORS (w- - 

Henlys :• ■ - 

SHIPPING (1): 

FUher-LU ■ . ■ '■ 

- Textiles .(4) 

Foster 'U. I' Maddmion 

Hollas Group S.E.E.T. 

TRUSTS CU 

Naslt SuA. -Maledlc IBTS. . 

OILS Cfl ' 

Brmtli Borneo .. 1 

RUBBERS <1> 

Sonflol Krian _ 

MINES OU . 

PacISc Copper Yukon Cons.' 
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' Glaxo- - . - -t - 
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A request for licences tit drill 
hi the Firth of Forth between 
tbe Isle of May and Inchkeith 
Island, is to be made tp. the 
Department of Energy by the 
P and O Petroleum Company 
who, with American [t and 
Canadian associates, carried but 
a seismic survey of the .fiver 
last year. 

The Energy Department ’said 
yesterday that the proposed 
wells were so close inshire that 
a drilling licence would . be. 
granted only after close consul- 
tation with the, Scottish Qffice. 


NEW LOWS (38) 
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:A- 
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OPTIONS 

DEALING. DATES : __ Burinah,^ John 

First Last - 

Deal- Deal- 

ing jSSz 'aS"®- 

Jan. 23 Feb. 5 Apr. 19 May 1 

Feb. 6 Feb. 19 ffltay 3 May 15 LM.C^ IC ;0^ Botodnteq: and F . X 
For rate indications see end of LovelL . 

Share Information- Service . KTZ ’ - -jiftffer r“don bles: '!; were- 
. Call options were completed in arranged .ia-.'.IHMP,- KIZ. Btter’ 
Premier OH, Courtaulds, Spillexs, ' Perkins and Hatfiy U AS 


iSf—rr- 
: - ■ 

W K 

BS- 





COMPANY NOTICES 


BRI5A AUTO-ESTRADAS 
DE PORTUGAL SAR.L 


EUA 15. 000.008 — 8-'i"i — T97A19B9 


BRISA AUTO- ESTRADAS OF PORTU- 


GAL hu unoertakon to repay, on the 
6Ui February 1979. 4n amount or EUA 


1,000.000 — of bonds frem the Inter- 
national loin expressed hi EUA which 
it Issued In 1974. 

Following a draw fav lot which took 


place In the presence of Madame Jeanne 

. J - • — — ■ - fall 


HO USSE. hu tssler do Justice, the 
inp 1-000 bonds ot a nominal of EUA 
1.000 numbered: 

14.389 la 19.000. 1 to 65. 65 to 66. 

69 to 291 inclusl ye- 
ar* caUcd lor redemption In respect of 
the amortisation of the EUA 1.000.000 
— instalment repayable on 6th February 
1979. 

These bonds are redeemable at par 
counons at 6th February 1980 and 
following attached, as from 6th February 
1979. date at which they wilt cease 
to bear Interest. 

The fallowing banks will carry out 
che redemption of the said bonds and 
the payment of Interest due on Sth 
February -1979: 

credit LYONNAIS. Luxembourg 
CREDIT LYONNAIS. Pans 
KREOICTBANK S.A. LUXEMBOURG- 

OISE. Luxembourg 
COMMERZBANK A.G.. Frankfort 
BANQUE astUXELLfe LAMBERT. 

Brusiels 

AMSTERDAM ROTTtROAM BANK 

N.V.. Amsterdam. 

Bonds drawn by fat at the time of 
the Instalment due on the 6tn February 
1976 and not yet presented for 
repayment; _ 

G5S7 S6-; - 65 96/601 - 691 T92S 
7330359 - 73B7 - 7*1 041 1 
14191420 - 7424 - 7446U47 

Amount namafnldg hi circulation 
after 6th February 1979; 

EUA 12.000.000.— 
Luxcmbourn. January 10. 1979. 

The Fiscal Agent 

CREDIT L YONNA IS-CUXEMBOURG. 


SOCIETY CON CESS I DNN AIRE 
DES AUTOROUTES 

PA RIS-EST- LORRAINE ‘'AAE.L' 


EUA 12.000.000— 9 1«2 1 97*1 983 


SOCJETE CINCESSfONAIKE DES 
AUTOROUTE PARIS - EST . LORRAINE 
-AJ’.E.L" has undertaken ro mav. 
on February Zlst 1979. an amount of 

'EUA 1.500.000 OF bonds from the 

intern atlo mil faan expressed In EUA, 
which h Issued in 1913. 

Following a draw bv let which took 
place In the presence ef Madame Jeanne 
HOU5SE. holssler de lustkc. the follow- 
ing 1.500 bonds of a nominal EUA 
1.000 numbered: 

B2SI 9 to 9.718 

are ealled far redemption in nKpeel 
of the EUA 1.500,000 — Instal- 
ment repayable on February Zlst 1970. 

These bonds are redeemable at par. 
coupons at 21st February 19B0 and 
tallowing attached as from. 21st 
February. 1979. date at which they 
will cease to bear Interest 

The following banks will carry out 
the redemption of the said bonds and 
the navment of Interest due on 21st 
February “• 979: 

CREDIT LYONNAIS. Lucembcuirs 
COMMERZBANK Jl.G^ Frankfurt. 
CREDIT INDUSTRIEL ET COMMER- 
CIA.L. Paris 

KREOIETBAN’K S-A. LUXEMBOURG- 
E019E, Luvembourg 

SOCFETE GENERALI! DE BANQUE 

S.A.. Bruxelles.. 

Amount remaining an Eh-cnUtlon 
after 2 III February 1979: 

EUA 10.500.000 
Luxembourg. January 10. 1973. 

The Fiscal A9ect 

CREDIT LYONNAT5-LUXEMBOURC. 


EUROPEAN COAL AND STEEL 
COMMUNITY 

G'ila TWENTY YEAR BONDS OF 
1967 DUE MARCH 1ST, 1987 
Tnc Commission of the European 
Communities announces that the 
annual Instalment of bonds amount- 
ing to U SSI .700.000 has been pur. 
chased for redemption on March isL 
1979. 

18th January. 1979- 


COMPAGNIE NATIONALS 
AIR FRANCE 


French pubHc establishment liable to 
the civilian air transport code and with 
registered Office m Parts. 

I Square Max Hymans. 


LOAN OF USS25.000.000 — 9i : »i 
BONOS— 1 975-1982 


unconditionally goaranteed by the 
French State 


COMPAGNIE NATIONAL E AIR 
FRANCE has undertaken to repay, on 
18th February 1979. an amount of 
USS3.000.000 — of bonds of rtn* Inter- 
national loan expressed In USS and 
which It Issued M 1975. 

Following a chaw bv fat which took 


place on 10 th January 1979 In the 
presence of Madame Jeanne HOUSSE. 


hinssier. the 3.500 bonds with 
nominal value of USS 1 .000 each and 
numbered: 

4.604 to 8.004. 9.005 to 9-103 
are called tar redemption In respect of 
the amortization of the U5«1 .000.000 
Instalment which Is repayable on 18th 
February 1979. 

These bonds arc redeemable at par 


couoon at 1 3th February 1980 and 
rachc 


subsequent coupons attached as from 
18th February ’ 1979 when they -will 
cease to bear Interest. 

The following banks wtH carry out 
the redemption of the said bonds and 
payment of Interest due on IBth 
February 1979: 

CREDIT LYONNAIS. Luvembourg 
BANQUE, BRUXELLES LAMBERT 5.A.. 

Brussels 

COMMERZBANK A.G.. Frankfurt 
FIRST NATIONAL CITY BANK. 
New York 

SDCIETE GENERALE. Paris 
FIRST NATIONAL CITY BANK. 
London. 

Bonds drawn by lot at the time or 
the Instalment due on the 18th Febru- 
ary -1977 and not vet presented for 
repayment*. No. 8«oa to 8410. 

Amount remaining in circulation 
after this second amortisation: 

US519 500,000— 
Luxembourg. January 10. -1979. 

The Place) Agent 

CREDIT L YONNA I5-LUXEMB0URG. 


TRAVEL 


COSMOPOLITAN 

79 


Villas & Windmills 


Our fall colour brochure hi now 
aaviUMe with a selection of some 
of the most sought-after villas and 
windmills on the magical islands of 
Corfu I and Crete. Prices From £125 pp 
2 wfcs. — £258 Incl. day flight and 
maid. Avoid last summer's rush and 
ring NOW! 01-493 1233. COSMO- 
POLITAN HOLIDAYS, .10. Dover St.. 
London. W.l. ABTA ATOL 21 3B. 


READ ALL ABOUT IT 


The .boat, the blue seas and the 
wonderful Greek “ 


_ _ ----- - Islands of Sprtse. 

Poros and Potto Hell lust on the 
mainland. Where? In the new 
Spetsc Holidays *79 Brochure. We've 
got more villas, better accommodation, 
so telephone os now and start the 
year with some good news. 

SPETSE HOLIDAYS 
9. Brunswick Centre, 

London. W.C.1. 

01-837 2416 
Agents for ATOL 2308 


ABANO SPA. ITALY (near Venice). Prices 
Include scheduled flights, accommodation 
and treatmonts II reoulred. 01-904 
2202 (24 boors). Colour brochure. 
Cowards Of Westminster. ABTA I AT A 
ATOL 8768 B. 


AU5THIA. SWITZERLAND. GERMANY. 
For the best fares. Hamilton TraveL 
01-734 5122. 


SKI, ITALY. DOLOMITES. Good late avail. 
Great value Ski Hols. 01-734 3094 (24 
hours). A Sts. ATOL 7028. 


LONDON TRADED OPTIONS 
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1 
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Closing 


Closing 


Equity 



EQQvBll 

offer 

m^m 

offer 

VoJ. 

close 

BP 

900 

9 

B 

52 



72 



905p 

Com Union 

140 
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13 
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— 

147p 

Cons Gold 

180 

4 

14 

14 

a 

20 

— 

184p 

Cons Gold 

200 

hi 10 

5 

2 

gig 

— 

116p 

CourtauldB 

110 

6 lit — 

1212 

5 

15 

— 

Courtaulds 

120 

1 

— 

6 

— 

81; 

23 


Courtaulds 

13D 



3 

5 

51- 

— 


GEC 

300 

22 

40 

34 

1 

47 

— 

321p 

GEC 

330 

31c 

l 

16 

10 

28 

— 


GEC 

360 


— 

6 1 j 

21 

17 

— 

113q 

Grand Met. 

100 

13 

26 

16 

— 

80 

— 

Grand Met. 

110 

4 

75 

71* 

1 

13 

— 

II 

ICI 

330 

28 

37 

36 



— 

— 

358p 

ICI 

360 

2i 2 

15 

15 

5 

28 

m 


ICI 

390 

M 

2 

5I 2 

10 

IB 

2 

n 

ICI 

420 


18 

2 

40 

71- 

5 


Land Secs 

220 

32 


38 

55 

43 

35 

251p 

Land Secs 

240 

Ui? 

3 

22 

— 

28 

— 


Marks &Sp 

60 

25 

1 

28 

■ 

— 

— 

84p 

Marks A Sp 

70 

15 

1 

IB 

— 

20 

— 


Marks & Sp 

80 

5 

3 

101; 

10 

181: 

— 


Shell 

550 

15 

253 

34 


44 

— 

563 p 
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11 



16 
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195p 
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12 

258p 
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FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the. Financial Times/the 
' an* tbe Faculty Df Actuaries . ; ' 


efcAc 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks- per section 


No. 


RECENT ISSUES 


EQUITIES 


-a _ o i 

TScqI 117817 9 


. a c Oi 

Issue ov 'J2 ~a\ 
Price E« ijoOi 
„* «IL 
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High J LOW 


PUBLIC NOTICES 


Monopoly Investigation 

Poster Advertising Services 


The Director General of Fair Trading has asked the Monopolies and 
Mergers Commission to investigate poster advertising services, with 
respect -to the existence, or possible existence, of a monopoly 
situation. The Commission's inquiry will centre on the arrangements 
for the display and exhibition of advertisements on sites which are 
visible from a highway, or shopping precinct. Sites on, or within, 
any form of conveyance are excluded from the terms of reference. 
Any individual trader or organisation, who is able to provide evi- 
dence; or has any views likely to help the Commission decide 
whether the current situation works for, or againsti the public good 
is invited to write to:— 


The Secretary, 

Monopolies and Mergers Commission, 
New Court, 48, Carey Street, 

London WC2A 2JT. 


THE ROYAL BANK OP CANADA 


Dividend No. *68 

NOTICE IS HEREBY GIVEN that a divi- 
dend of SO cents per sbaro upon the 
paid up capful of this bank has been 
declared (or the current Quarter and will 
he payable at the Bank and it's branches 
■on or after February 23. 1979 to share- 
holders of record at the cfase of business 
on January 24. 1979. 

By Order of ihc Board, 

R. C. F RAZEE. 

President. 


BOROUGH OF BLACK BURN BILLS 
£800.000 Bills, Issued 17.1,79. malm 1 , 
ing 18.4.79. at 11 49-64%. Applications 
fatal lad £6.400.000 and there are 
£800.000 Rlllh outstanding. 


LONDON METAL EXCHANGE WARRANT 
Please be advise dthat Warrant No. 
229412—10 Bars Sliver— BRAND: R. del 
M 999+ Weight! 10,476.70 Troy Ounces, 
stored in Rotterdam, hat been replaced 
and the above warrant should he con- 
sidered null and void. 

C STEINWEG N.V. 


R»^EY» DfSTR. CT COUNCIL BILLS 
£1.500.000 Bills. Issued 17.1.79. 
maturing *» 1 1 49-64% and 

there are £1,500.000 Bills outstanding. 


CHELTENHAM BOROUGH COUNCIL 
BILLS 

£350.000 Bills. Issued 17,1.79, matur- 
ing 18.4.79. at 11 49-94%. Aoplleillons 
totalled £1.400.000 and there are 
£350.000 Bills outstanding. 


METROPOLITAN BOROUGH OF 
WOLVERHAMPTON BILLS 
£4.500.000 Bills, Issued 17,1.70, 
maturing 18.4.70. at 11 40-64%. AnpH- 
eaxtans totalled £41.000.000, and there 
are £4.500,000 Bills OutstandlM- 


OLDHAM METROPOLITAN BOROLGH 
BILLS 

£3.100.000 Bilks. issued 17.1.70, 
maturing 18.4.79. at 112*is%. APdUW- 
tfans totalled £24,600.000 and there are 
£3.100.000 Bills outstanding. 


AS0.50 F.P.j — I 82 
AS 125' F.P.J - 1106 

- [F.P. — 30 
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CAPITAL GOODS (172) 
Building Materials (28) . 


Contracting, Construction (28) . 
Electricals (15) 


Engineering Contractors (13)— 

Mechanical Engineering (72) 

Metals and Metal FprmlngUb) . 
CONSUMER GOODS 
(DURABLEH53). 


Ll Electronics, Radio, TV (16) . 
Household Goods (12) 


Motors and Distributors (25). 
CONSUMER GOODS 


(NON-DURABLE) (170). 
Breweries (14) 


Wines and Spirits (6). 


Entertainment, Catering (17). 
Food Manufacturing (19) 


m 

.1 I.L_ 







Toys and Gaines (6). 


OTHER GROUPS (99) 

Chemicals (19) 


Pharmaceutical Products (7) . 

Office Equipment (6) 

Shipping (10) . 


Miscellaneous (57) . 


INDUSTRIAL 6H0UP(494) . 
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FIXED INTEREST PRICE INDICES 
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Renunciation date usually last day lor dealing free til stump duty, b Figures 
boeed on prospectus estimate, c Asa u mod dividend end yield. « Forecast divi- 
dend: cover based on previous year's earnings, r Dividend and yield based on 
prospectus or other official estimates for 1979. q Gross, x Figures assumed. 
{ Cover allows for conversion of shores not now ranking lor dividend or ranking 
only for restricted dividends. E Placing price to public. Pt Pence unless other- 


only for restricted dividends. K Placing price to public, m Pence unless other- 
wise indicated. *9 Issued by tender. II Offered to holders of ordinary shares as 
a " rights.” ** Issued by way ot capitalisation. §§ Reintroduced. 11 issued in 


connection with reotganisation. merger or take-over. HD Introduction. □ Issued 
to former preference holders. ■ AHorman: letters (or (ully-paid). • Provisional 
or partly-paid allotment letters. * With warrants. It Unlisted security. 
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LORRY STRIKE CONTINUES • COUNCIL MEN PLAN STOPPAGE S RAILMEN REJECT PLEA 


THE LEX COLUMN 



ruuuana FuDiic service unions 

exports , , «• in rail 

lukewarm on oner pea ce 


are mam 
problem 

■ FOOD SUPPLIES and the 
general movement of exports 
yesterday emerged as the main 
causes for concern as a result of 
the lorry drivers' strike. Food 
manufacturers and retailers 
reported growing difficulties and 
it was estimated that exports 
worth nearly f 100m a day are 
being held up. 

- But manufacturing industry 
appears to be learning to cope 
with some of the production and 
delivery difficulties caused by 
the drivers’ picketing. Many 
companies are delaying lay-offs 
which they announced earlier 
in the week while some are 
recalling workers. 

. Yesterday, far example, BL, 
formerly British Ley land, did 
not go ahead with plans to stop 
production at its large Long- 
bridge car factory in Birming- 
ham where 8,000 lay-offs had 
been expected. 

As a result of this and other 
similar derision, forecasts of 
lm people being .laid off by the 
end of this wek are being re- 
vised. The Confederation of 
British Industry admitted last 
night that it did not now have 
an estimate of what the total 
would be, although the figure 
was still rising. 

So far well over 100,000 
people are laid off. The worst 
hit areas are the North, where 
estimates put the total at over 
50,000, and the Midlands where 

20.000 are out of work. 

Reports of picketing vary, 

with secondary picketing being 
eased in some areas, although 
there has been no significant 
shift in the pattern across the 
country. 

The state of the country’s 
food supplies led to claims and 
counter-claims yesterday. Mr. 
John Silldn, Agriculture Minis- 
ter, denied suggestions from the 
Food Manufacturers’ Federation 
that only a tenth of output from 
UK food factories is reaching 
supermarkets. 

About 50,000 food industry 
workers have been laid off and 
the federation warned that in 
only a matter of days the total 

600.000 workforce could be sent 
home if pickets did not allow 
raw materials and packaging 
into factories. Companies which 
have closed factories include 
Heinz, Kellogg, Cow and Gate 
and potato crisp producers such 
as Golden Wonder, Walkers 
and Smiths. 

Food retailers were also 
reporting worsening problems. 
Tesco said it was not receiving 
75 per cent of its supplies from 
manufacturers. The Co-opera- 
tive Wholesale Society put its 
estimate at 30 per cent and said 
that butter and margarine were 
especially scarce. 

Warnings that bread supplies 
might be hit soon by pickets 
holding back salt and other key 
ingredients were followed by 
Mr. Silkin announcing that the 
Transport Union had agreed to 
relax picketing on national salt 
supplies in Cheshire. 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE GOVERNMENT’S retreat 
on pay policy to avert a collision 
with essential public service 
workers received a lukewarm 
reception from union leaders 
yesterday. 

Privately tbety doubt whether 
the concession will be enough. 
Before the announcement they 
urged Minister not to let the 
Prime Minister quote figures 
because that would lock the 
negotiations for 1.5m health and 
council workers before they 
have really begun. 

A national one-day stoppage 
and a series of demonstrations 
by effected unions called for 
Monday will go ahead. Con- 
siderable disruption is expected. 
Some groups intend to stay out 
indefinitely, among them 200 
Essex sewerage workers. 

Monday’s action, 'which will 
bring thousands of workers to 
London for a rally and lobby of 
Parliament, will give the 
Government and the unions 
some idea of the strength of 
shop-floor feeling. 

Leaders of the National Union 
of Public Employees (NUPE) 
see the concession, which means 

Continued from Page 1 

State of e] 

garet Thatcher, the Conserva- 
tive Leader, adopting a de- 
liberately non-partisan stance in 
a party political television 
broadcast, called for urgent 
talks between Government and 
Opposition on restricting union 
power. 

The Premier, addressing a 
special meeting of the Parlia- 
mentary Labour Party called to 
boost MPs morale, spoke of the 


7 per cent instea d of 5 per cent 
for 1.1m local authority manual 
workers, simply as a higher 
starting point for their negotia- 
tions. The Confederation of 
Health Service Employees said 
it was “ pessimistic " but would 
seek clarification, 

Mr. David Basnett, general 
secretary of the General and 
Municipal Workers’ Union, hid 
his disappointment with a state- 
ment that said the union would 
be looking to see if there was 
“anything on which we ran 
build a solution.” 

At the Transport and General 
Workers’ Union, which might 
prove the most militan t in the 
dispute, Mr. Mick Martin, 
national secretary, said: ‘Tt 
doesn’t look too good.” The 
union was awaiting a new cash 
offer from the employers. 

As well as the promised pay 
inquiry, the unions want either 
a much bigger cash offer now — 
more than 10 per cent — or a 
quick Interim award from the 
inquiry that is in addition to 
any special rise next winter. 

By naming the new pay 
limit, they said, Mr. Challaghan 


lergency 

Government’s “ profound con- 
cern ’’ at trade union behaviour, 
and said the unions had an 
obligation to regulate them- 
selves. The alternative was to 
have change imposed by the 
Tories. 

Hazel Duffy writes: The Con- 
federation of British Industry 
wants an urgent meeting with 
the Prime Minister and senior 
Ministers to discuss matters 
arising from the industrial 
situation and protest at the 


appeared to have blocked that 
route. Their members would 
not accept the £3-50 cash 
alternative if they then had to 
wait until next- winter for the 
rest 

Meanwhile, the employers 
were frantically re-calculating 
their offers. Local authority 
employers saw the four unions 
yesterday to test their reaction 
to Mr. Callaghan’s announce- 
ment, but no figures or 
negotiating date emerged. 

On Monday, schools and 
council offices in many cities are 
likely to dose. The London 
ambulance service may stop 
entirely and services in 28 of 

the 32 London boroughs will be 

affected, according to NUPE. 

Transport workers’ strong- 
holds such as Bi rmingham, 
Bristol, Southampton, Ports- 
mouth, the industrial belt of 
Scotland, and Northern Ireland, 
might be among the worst 
affected. 

Hospital porters and many 
nurses may refuse to do work, 
omission of which does not 
endanger patients. Some muni- 
cipal airports may close. 


iove 


Government’s proposed changes 
to prices legislation. 

Some concern, was expressed 
by the CBI yesterday that the 
Government’s promise to make 
an exception of the lower-paid 
m ight lead to . some unions 
making a strong claim for re- 
opening settlements already 
agreed. So far there has been 
little pressure, on .the 12-month 
rule in pay settlements, but it 
is felt that this could how 
change. 


By. Philip Banvkt, labour Staff 

Ms . LEN Mu KRAY, . t&c 
TUC General Secretary, inter- 
vened In the rail dispute 
yesterday after the train 
drivers’ union, ASLEF, 
rejected the latest plea 
from Mr. William Rodgers, 
the Transport Secretary, to 
call off today's national rail 
striked 

Mr. Hurray called in Mr. 
Ray Bucktoct, ASLEF general 
secretary, to a meeting last 
night, -bint the move was too- 
late to stand any chance of 
averting the strike. 

British Sail began to run 
down services from 10 pm, as 
it did before Tuesday’s strike, 
to prevent rolling stock from 
being displaced when services 
resumed. 

The. union’s executive 
rejected Mr. Rodgers' attempt 
to get today's strike called 
off, bat held back fr-oar taking 
a decision on .whether to con- 
tinue the action next week 
until later today, when it will 
discuss Mr. Murray's inter- 
vention. 

Earlier* all three rail unions 
met members of the British 
Railways Board at a meeting? 
balled again on the request of 
Mr. Rodgers, to discuss ways 
of re-starting talks oh the 
Board’s productivity pro- 


The National Union of Raff- 
waymen, which claims the 
Board’s productivity proposals 
will mean loss of up to 20,006 
jobs, has been the major 
stumbling block to talks bring 
resinned on the ASLEF . diaim 
for increases of 10 per cent; 
because Mr. Sid Wdghell, 
NUR general secretary, is hot 
prepared to trade jobs for 
money. . 


Banks plan 
to reveal 
more about 
profits and 
bad debts 

By Michael Lafferty 
THE BIG London clearing banks 
are planning to reveal more 
about profits and bad debts. 

.The new approach will be 
announced in a policy statement 
which is being drafted for pub- 
lication by the Committee of 
London Clearing Bankers. The 
statement could be issued before 
the end of January, suggesting 
that the new moves will be 
implemented in the forthcoming 
batch of bank annual accounts in 
February and March. 

At present the clearing banks 
do not reveal bad debts 
experienced in their accounts. 
Instead, following a convention 
known as the “ Leach-Lawson 
rues," it is customary to set up 
provisions based on a five-year 
moving average of total 
advances. 

Report on charges 

The non-disclosare of these 
provisions, and transfers to and 
from profits, led to criticism 
from the Price Commission in 
a report on bank charges last 
year. “We are not persuaded 
that the confidence of depositors 
in the banks . . . would in any 
way be threatened by dis- 
closure.” the Price Commission 
stated. 

Following the Price Commis- 
sion report the clearing banks 
formed a top-level committee 
tto look into the whole question 
oE disclosure m hank accounts. 
The policy statement Is the out- 
come of this study. 

Apart from bad debts, the 
statement may indicate what 
.accounting policies the cleaners 
will follow for depredation and 
deferred tax in 1978 accounts. 


Germans press for co-ordinated 
action on Eurocurrency control 


BY JONATHAN CARR AND NICHOLAS COLCHESTER 


THE WEST GERMAN monetary 
authorities are pressing for 
co-ordinated, international 
action to help regulate the con- 
duct of the Eurocurrency 
market Sen iorUB. officials are 
also showing increasing interest 
in such a development 

The pressure Is coming chiefly 
from these two countries because 
they have borne the brunt of 
the recent instability in the 
currency markets. German 
officials feel that this regulation 
is an essential part of any 
successful strategy to stabilise 
the dollar and hence reduce the 
inflationary risks caused by 
large-scale intervention in 
support of the U.S. currency. 

The German desire for in- 
creased regulation was under- 
lined in a speech in Berlin on 
Tuesday evening by Herr Karl 
Otto Poehl, the Bundesbank’s 
vice-president His words were 
initially interpreted as a sign 
that the Bundesbank might be 
about to alter its policy of 
dollar support — and the U.S. 
currency fell as a result 

In fact Herr Poehl was 
arguing that there were several 
key requirements for dollar 
stability. Among these were 
moves to bring, “clarity and 
control ” to the Euromarkets in 
general and to Euromarket lend- 
ing in particular. 

Herr Poehl rioted that over 
the past four years Eurodollar 
credits had increased, on 
average, by 22 per cent annually 
and that the net volume now 
totalled almost $500bn (£250bn). 
Although previous moves to 
achieve more control over the 
market had failed, the sheer size 
o£ the transactions now 
remanded that new efforts be 
made. 

He believed there was a grow- 
ing recognition that something 
had to be done if this huge 
expansion of Euromarket credit 


was not to cause central banks 
to lose control of the money 
supply. 

Underlying Herr Poehl’s 
belief i$ the theory that the 
Eurocurrency markets have 
greatly increased the amount of 
international liquidity that can 
be mobilised in speculation 
against currencies. 

To combat this speculation, 
central banks must buy the 
weaker currencies with strong 


Talk about the Intervention 
policy of the German 
Bundesbank caused sharp 
fluctuations In the UJS. dollar 
In the foreign exchange 
market yesterday. . Fears that 
the Bundesbank might be 
reducing fts intervention in 
fhvour of the dollar pulled 
the fibflax down to DML82S 
at the start of the day. 
Reassurance from Dr. 
Leonhard Gleske, Bundesbank 
director, that Intervention 
policy had not changed and 
haying by the Fed later 
increased the price to 
DM L846. The dollar (dosed 
in London at L.8425, 
marginally down on Its level 
the night before. 

Euromarkets Page 32. 

Money Markets Page 35 


currencies. This increases the 
money supply of the strong cur- 
rencies* and brings with it the 
threat of inflation. 

Public support for this view 
came from a senior U.S. official 
over the weekend. Mr. Anthony 
Solomon, Under-Secretary for 
Monetary Affairs in the U.S. 
Treasury, told the Royal Insti- 
tute of International Affairs in 
London: “ Consideration can 

usefully he given to whether 
steps might be . taken to bring 
banks operation in the Euro- 


market more completely and 
explicitly under the regulation 
and supervision of the national 
banking authorities." 

Over the last year Mr./G. 
Wiliam Mill er, chair man of the 
UJS. Federal .Reserve, has from 
time to time drawn attention, to 
the problem of what he .. has 
called “stateless money." j In 
congressional testimony in 
November, he argued for ** con- 
certed central bank efforts," 
explaining that co-ordinated 
policies would demand, “a 
common base and a willingness 
to apply the same rules." 

Herr Poehl did not specify 
exactly what steps should now 
be considered and he warned 
against expecting quick success. 
But Bundesbank officials made 
clear that they feel this problem 
wil be one of the key currency 
issues this year. 

. The Bank for International 
Settlements will provide ."the 
forum for fresh discussions on 
the issue. It is the BIS which 
has led the way in compiling 
information on thj> Euro- 
currency markets. The subject 
of Euromarket control has come 
to the fore periodically in repent 
years without any major 
changes made. The discussions 
have tended to conclude that 
the first thing needed wa S' more 
"transparency” and sounder 
regulation within the individual 
banking markets. 

Herr Poehl noted that other 
requirements for dollar stability 
were a decrease in the UJS. cur- 
rent account deficit, ‘success in 
the American battle against in- 
flation, and a greater .interest 
differential to encourage capital 
flows to the U.S. from Europe. 

He underlined teh urgency of 
this by stating that major 
Western central banks .bad 
taken up almost $50bn .net an 
intervention last year.. . 


Rhodesia: no basis 
for all-party talks 


BY PHILIP RAW5TORNE 

MR. JAMES CALLAGHAN 
yesterday confirmed that he had 
decided against any immediate 
attempt to achieve a negotiated 
settlement in Rhodesia through 
an all-parties conference. * 

The Prime Minister's decision 
Follows a bleak report from Mr. 
Cledwyn Hughes, his special 
envoy to Southern Africa, on 
Rhodesia. 

Mr. Callaghan told the Com- 
mons that the British and U.S. 
Governments would continue 
their attempts to secure . a 
peaceful -solution on the basis 
of their joint proposals. "We 
do not jrust intend to sit and 
wait for the situation to 
develop,’* he declared! 


He rejected, however, any 
-idea of a further public initia- 
tive and resisted Conservative 
demands for a permanent repre- 
sentative in' Salisbury and 
British involvement in the elec- 
tions due to be held in' April. 

Mr. Callaghan said diplomatic 
probes and pressures would be 
maintained' and he would be 
ready to call a conference at 
once if events improved the 
prospects of success. 

"I am not without hope that 
pressure can still be put on . in 
order in due course to bring the 
parties to the' conference table 
with a view to getting i settle- 
ment,” he said. ; 



Mr. Cledwyn Hughes: A bleak 
report. 
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Continued from Page 1 

Public ... 
spending 
plans 

rather than 1 a -blueprint for 
what actually happens in 
1979-80. .. . 

The White Paper confirms 
last November V Treasury esti- 
mate that on present policies 
public sector borrowing in 1979- 
1980 should be £85bn_ This is 
around 4} per cent of expected 
Gross Domestic Product, the 
same as this year.- - 
However, , many City analysts 
believe that this estimate may 
already be on .the low ride for 
1979-80, while it is Incompatible 
with a tight monetary policy 
designed to contain inflation. 

Sir Geoffrey Howe; ' the 
Shadow - Chancellor, claimed 
that “the White Paper was out 
of date before the print was 
dry.” 

Sir Geoffrey said the White 
Paper fuBy vindicated toe warn- 
ing- he gave last year that 
public spending in 1978-79 
would be 8 per cent higher 
than an 1977-78, rather than ithe 
2 per cent rise suggested by 
the Government. 

. The White Paper estimate for 
tiie increase for the current year 
ranges between 2.1 .and 8.6 per 
cent depending on what assump- 
tions ere taken about shortfall 
and purely financial transfers 
and exceptional items. The 
underlying rise in spending has 
probably been at the lower end 
of the range. . . 

For 197980 the range of in- 
creases in the volume of spend- 
ing is from 2A to £5 per cent 


The stock market’s, nerve 
showed signs- of cracking yes- 
rterday, witii equities reversing 
the grins at the start of the 
week, 'and. -gilts showing. losses 
ranging to- 4 at the long -end. 
By itself the White Paper oh 
public spending would not Have 
caused much -concern, for ids 
projections' of continuing- high 
borrowing requirements hi the 
years ahead were already- 
accepted as inevitable by the 
financial markets. The -overnight 
concessions- by the government 
to the unions served to sharpen 
the impact of the White Paper, 
however. A- gilt-edged market 
which had pinned substantial 
hopes on the effectiveness of 
cash limits in the public sector 
was dismayed tosee them being 
casually raised to finance extra* 
for the lower paid and, more 
seriously, to accommodate the 
principle, of comparability vralh- 
the private sector.: . -..V 

As for equities, the . Price - 
Commission is -promised a free 
rein to damp down on price in- 
creases during ihvetigations. It 
is doubtful whether sudi legis- 
lation could actually be passriT 
through Parliament in the pre- 
sent climate; all the same,, fop 
threat was enough* to > send -n 
nasty shudder through, .politic- 
ally sensitive sections "like 
breweries, where the Sector 
index fell 2JS per cent m the 
day. . j 

There is -a stro&g air: of un- 
reality about the White' Paper. 
Medium term- projections by <his 
fag-end Government would any- 
way have .been -.-iff little' more 
than academic interest, arid the 
artificiality is increased 1 . by ‘the 
use of central ehnimgs assUmp- 
tions which scarcely made -sense 
when the document was drafted 
last autumn, and ' now look 
absurd. Still, there Isalaudable 
attempt to hint at iWorse but- 
tunjs, and the -case C :projfee-' 
tioni. based on egrriings growth 
of 11 per cent a year. suggest 
that GDP wimld be rising'iBore 
slowly than planned' .public 
spending, and that • revenues 
would, not be keeping pace ’with 
expenditure. ■’ 

Moreover the projections take 
in . a substantial . shortfall allow 
ance of £2bn -a year, -and even 
on the central basis of .a. - 7 , per 
cent - rise in eaiamigs - file 
Chan cellor ; wiH';'be faring a 
PSBBl of. almost £9bn'-vhen ; he 
draws up his . Budget: this - is 
on the assumption that he will 
not . have; a. Parliamentary 
majority .either' In stop the auto- 
matic indexing of lncome tax 
allowances, the -raising -erf-bands, 


Index fell 7S to 474.Q 



be cured by trimming back the 
planned growth of. public spend-' 
ing. -But. the ability ofm. hand- 
to-mouth Labour Government to 

take such decisions- ahead of ah ^ nn - 

election -must bemgreve .amd*.:-* <22, "i* 


notnow.be worth the £700xnplua 
shown In. its last -balance she et, 
this portfolio would still repre- 
sent an enormous commitment 
for a group with insurance 
funds of under £1 j-bn at the 
last count. 

Moreover EPC brings with It 
borrowings of £500m.or more. 
This would.be quite out of the 
ordinary in an insurance com- 
pany- briance sheet Fixed debt 
tends to be shunned in the 
-for reasons 
that became vividly apparent in 
1974 when the - base col- 
lapsed in line with- the world's 
securities markets. 

Eagle Star eould Improve 
-the numbers of deconsolidating 
(or sealing} EPC’s Canadian 
interests. But it would still 
-have its work cut out to explain 
to " its shareholders why an 
insurance company with a sol- 
vency margin as comfortable as 


prop er ty portfolio of the size 
and quality of EPC’s. Its talk 
would net be made easier by the 
close links which already exist 
between . .the' two boards, how- 
ever much they may be wearing 
their separate hats. 


and fa any event a -period , off 
extreme political uncertainty 'Is' 
now inevitable. The return of 
& Conservative ''. .Government 
would no doubt boost confidence 
in the City, but would hot bring: 
any - automatic cure, for the 
wages spiral which .currently 
threatens public .finances. 

So far institotjjnat. investors' 
have taken all this very calmly. 

At least the Government still 

has., the monetary Aggregates scheme shortly to be revealed 
there is OO' jjy. •••■ — — - — ------ 


Henly’s windfall 

British Leyland dealers are 
rubbing their hands with glee 
about, rthe new stock financing 


under: -control, so there is: no 
immediate pressure to sell gilts. 
The foods appear to be taking 
the ~ line, that 'they will - make 
periodic purchases of lap .stocks . 
hut each -time will be seeking 
higher yields. " The- long tap 
Treasury 12$ pen cent 2003-05 
is now, at 93.fi. neatly two points 
under the last - price at which it 
was supplied by the Gcaexnment 
broker- . Talk now is the level 
to . whirii the GB might drop ’the 
price in order • to sen another 
few hundred frit worth. 


The snap reaction to the news 
that Eagle Star has approached 
English Property Corporation to 
talk abmrt .takeover possibilities 
is one off tbneern. Eagle :Star 
may writ Sunk that the: exist- 


the - National Enterprise 
Board in cahoots with N. M. 
Rothschild- Once operative it 
cqtrtd free - over £l.00m 6f 
dealers’ money previously tied 
up in tiie old bulk deposit 
scheme.- , 

For companies ' such as 
Hdnlytf, British Leyland’s big- 
gest distributor, it could have 
a major impact Henly’s profits 
haye ahot up . from £lBm- to 
£5.7m over .the past colipid of 
years but its turnover has ahra 
jumped by nearly 50 per cent 
which means that the amount 
of money it has bad tb lodge 
with BL has been rising rapidly. ; 
If ft took fun Advantage Off the 
new scheme its net. cadi 
resources could rise by as much 
as £4m T-. significentiy more 
than the £2.8m it was able to 


ing offri^f^iEPC.from Wereld- raise, through a one-for-four 
have is faadequat^ .but it- does righto issue last smnmer. 
noL have to; go -to : tiie -extreme -. Under the plaraied scheme, 
of mounting a Counter offer. .It future purchases from British 
already owns 27 per cent off the " Leyland will be. financed by- ihe 
company, wbicb fe^yery strong new NEB ’ financing body 


base^from which \to persuade 
Wereldhave ; • • to .. be more- 
generous— -or to - go . : away 
.altogether: . . - '• ■:) ■ 1 ' 

... -1 The^ ^^rry if tbriia rticcest^ 

or to push through proposals to 1 bid for EPC. would fiave'toajor 1 sheet financing - and 'the only 
revalorise spedfic duties,. .reperenssians on the structure reference to . it in -Henlys’ 
The numbers therefore look of Eagle 45teris assets Although'; accounts. wiH be j a not mention- 
stretched,. in a way that can- only EEC's gross properly assetezhay. ing the - contingent liability. 


(rather than the dealer) [which 
will charge around 11 per cent 
above the. Finance Houses base 
rate _(cittrently 12$ per ’. cent). 
This', is effectively off balance 


Weather 


: ' UK TODAY •• 

COLD, mostly cloudy with - 
little snow or wintry showers In 
places. 

London, E. Anglia, BL, NJ5„ SJ£, 
Cent S. England, Midlands, 
Wales, S.W. England, Channel 
Isles. 

Mostly cloudy, some snow. or 
sleet Mat -L2C -f34-36F). 
lakes. Isle of Man, Argyll, Cent 
Scotland, N. Ireland 
Mostly dry, bright or sunny 
intervals. Max. l'-2C (34-36F) 

S, and E. Scotland, TDgftTa mifc 
Sunny . periods, scattered 
wintry -showers. Max. 1-2C 
(3M6F). - - 

Western Islands, Ortoiey, Shet- 
land. 

Mosriy "dry, ■ stumy periods. 
Max. 24C (3B39F). . ' 

Outlook: . -Bright ..or sunny 
periods, snow or win try showers, 
very cold with frost. 


business cairoes 


Trinidad and 
Tobago agree 
steel loans 

PORT OF SPAIN — i Trinidad 
and Tobago signed loan agree- 
ments for $284m yesterday to 
construct a large iron and steel 
complex by 1980. Dr. Eric 
Williams, the Prime Minister, 
who is also Minister of Finance, 
will sign along with represen- 
tatives of some 16 international 
institutions providing the 
money. 

The complex is being estab- 
lished on a sprawling new in- 
dustrial estate at Point Lisas on 
Trinidad's south coast, and com- 
pletion is expected to provide 
permanent jobs for at least 300 
people. 

The site is also expected to 
attract several other heavy 
industries including •aluminum 
and petrochemical plants! ‘ The 
Government, has - . announced 
plans to build a deep water 
harbour to accommodate foe 
large ocean-going cargo ships 
which would call at Point Lisas. 

The complex is expected to 
produce initially 700,000 tons of 
red wire and 200,000 tons of 
billets -annually for domestic use 
and export, according ' to Mr. 
Errol Mahabir, Mimster of 
Petroleum and Mines. 

Reuter 


Y*doy 

mlddai 

*c 


Arnadm. C 
Bahrain C 22 
Barcfna, C 10 
Bairn S 18 
BaHaar SI 
Balord. Sn — 4 
nrn drn C —1 
Bragina.. R.' 2 
Bristol- Sn 
Brusca la c ■ 
Bodpaa. S — & 
B. Alma S 30 
Cabo S U 
Cardiff SI 2 
Chicago S —5 
Coiogna C — 5 
Cpnhfln. Sn— 2 
OubGn S 3 
Ednbatu. S 1 
Franxrt C — * 
Ganova F —4 
Glngow S 1 

H oil S>]cl Sn— 7 

H. Kang C 18 
Jo’bUig S as 

Lisbon F 11 
London Si 2 
Luxmbg. C — 7 


as 

72 
50 
64 
34 
25 
30 
38 
1 34 
21 
25 
8S 
64 

36 
23 
23 
28 

37 
34 
25 
25 
34 
IB 
64 
77 
52 

38 
19 


Vday 

midday 

F 9 48 
SI 3 37 
R .17 -63 
S- 1 34 
C— 16 3 


Madrid 
OTchstr 
Mai bn o. 

Milan 

MfrOTnaL _ ._ 

Moscow. S — 11 
Munich c — 7 
Nwcstf. - F 5 
H. York C -2 
Oalo. .c —< 
Parta -. c — s 


PoriH 

Prague F 
Royfcivk. ft 
Rio 70 S 

ftema s 
Smgapr. S _ 
Stefchm. Sn— 3 


23 -73 
-a 29 

5 At 
29 84 

6 43 
29 84 

Strasbg. C —4 26 
Sydrwy F 27. 
Tehran c i. 33 
Tel Aviv S is <u 
Tokyo' C 8 40 
Toronto Sn— 5 23 
Vienne f —5 2i 
Warsaw Sn— 4 25 
Zorich C — s 23 


HOLIDAY RESORTS 


Y’dey' 
midday 
- "C "F 
Aieccto F 8 46 
Algiers. S 15 59 
Biarritz S 8 46 
WacIftT F. 4 39 
8ordJt S 3 37 
BouJgn. C —2 28 
Cas’b'ca ft 17. 83 
Cape T. S a 73 
Corfu S 8 46 
Dbrvok. S 4 39 
Faro '.C 14 
Ponmca F 2 
Funchal C 18 
Gibrftr. C 14 
G'ntsey c 3 
Innabrtc. S —5 
Inumcs. F • 1 


Y*day 

midday 

*C"F 

Jersey SI _y 3* 
L -Pirns. F 21 70 
Locarno F -3. 37 

f ■». «: 
s n : 62. 

C .«• 67. 
F -7 - 45 
ft 22' 72 

S 6 43 

C 3 37 
C 16 SI 

*•« SO 

r in K> 

S.—8. 21 
C 16. B1 
F- 10 50 
C 12 54 
S 2 36 


Luxor 

Mot ores 

Malaga 

Malta 

ftairoM 

Nspiaa 

Wee ■ 

nleo»ia 

Oporto 

Rhodes 

Selzb’rg 

Tangier 

Tuoif- 

Va letters 


Istanbul F . 8 *6 J Venice . _ _ 

C — Cloudy. F— Fair, fo -fttg. ft—flsj* 

S— Strnoy. -SI— SleetSt^iwvT 



£8,G00-£I5,000 


CJdgers and Co. are Maragernent 
Consultants specialising in - executive 
- -recnfibriertt^We are cutrentfy cstteiding 
pur »ntocts with young executives ■ of'. 
outsSanUing;. : ab i illt3r -ancf achievement la 
the field, of finance. We would like to hear 
from prople-aged 2&-35 who fe^ that in 
deyeJoping thrir careers over toe next few., 
years .thqr should not rule out': . foe 
< possibility of moving to a bigger job irz 
• • another company/ ; . • • •:•. 

'IWe are interested particii.larfy !h- : 
thosp . wHo are hapiv in . tfwar presoit; 

. portions and', doing well, 7 but : w^q .. 

r^erthejess wi^i to keep in tcnrc^ wlth 
.toe' market, .so that If arr outstanding 
.'.’Opportunity arises they - will be’ In ..a 
position to Team more about it 

. ‘Asaffrrt ^p. ifieasesendabrlef 
sumnoary of your career to date including 
.age, . qualifications . and salary to 
.David t Thompson, Director. Altern- 
atively, Write, - asking for more 
' Jnfbrfnation.about Odgers and Co Ltd- 
-'One-Old BorirLSCLondon W1X3TD. 
TelephoneOll-4998813, 
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